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ri j rj mi 0 1 1 r“iii nl*V j* 2018 _ (8) iJuJl 


..2dUt^JI j-p 

C*yL*o^I ^aJ>x-Jl ^pXJb (w 5^-* J aJ^-^ <CwOs3p a!^- 

. A^*~**v3 I ^ ^ ^ t'o >4 *JL>J. | o A ^ wi^ /3 ) ^ 


{J>j&) ^oAxJl ^rw2^2J>Tili IJ ^rJj>-LJiJ 4_v? jxJl 4j>-bj (J,| a 1>JJ t_3A^ 

jZ J iw3JL^ lA^*}^^/! Ai^rwaJlj J'bf (j oL^ljbj ^jj>o ^j- 4 — 

J^jL^ j ^^4 w\^o2^^-v-OwLJ LoJ I j w\3 1 1 0 4j>“ L)^ (_J % }3? > “ <y J^ 11 

.ijjj^)lij *Jjjh\ 


-W 

aJILI apIwsJI (Jl^- oJjIj <L3^o 4^>Ap Ah£ o^So 0 ! 

..aJL-^JI 

. oJ^j*_LI <Lll*3l ^uUll Jjij aJUI ^p'll^sJl (JL^- 4^$\j>xil 4_^o»i_*3l ^>xJl j^-> 


..^ilJLA^I 

4 JU 1 ip'n^sJi jLf ^-ijJij ^sSC>xiiJ Li'ipj ll^- 'lJJ <w?jjLSi a^-Isi ♦$♦ 

4 ^ 0 w^jd, I <L^oJ^J I I (J *>U ^j >3 4 _o 3 I 4 _J lL 1 AP LLv 2-5 I jfJ ci ^ ^ ^ *♦* 

.Oj\l*il 4 ^oJj^JI ^ul*ll .J 3 j aJLs^VIj 

l^lJ>t>\j>-lj <UP^JLil LgJsjl j .,/3 j Aj ^.,,-7 *Jl Ajjjjl J^ij ‘U^j’^L-o^/I Ai^rwaJl <Lilp ♦♦♦ 

•4^' 

Lrfttj j^ 5 \J C^J>xJ a 3 j>x_<>s 33 4 ^oJ-*j! 4 ^j>“jll 0 L 4 ji_*_oA 3 JjISCo ^J^wwwolj ♦♦♦ 

.A^a^yL^N Ia-JHI aplwsJI JIj£ b^L^oljwiJIj <Jib ^>*-*33 


info@mashuraj oumal.com http: //www.mashuraj oumal.com 
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JJjdtlijl ^wo-Uj t_dl_j 

H > } Jl} I ^d.d 4_4 L_i_U I . J 

j. jJl> 3 c_dl_j 

J Q < n x lj—i j * ^ 


I i nT I ^-ubj ^v-J JlILx . J 

J-Jjdfc-lJI J_lju4 

c;r 4_(J J-J1 t,Lu»> - J 


l^J-2 




.1 


t MH^-4 jj-JjJI ^T 4 JL^> 1-4 


*1 


4j 4^gJl 


^jJLslJ 1 i a \ x j* 1 t^r, . ^ • 

4_i_a}L_u'S , 1 diLJjjJlj 4 juj-1uJI dk <4- I_^uJjJLl 3! <lfu-A j) !-^>^~ 
(c-tj^SLIIj dxjaSLII 4_*_aLt_i 


l-L^JX 1 i^JjU JLJ 1 ^ . I ® 

ciiL_uL«A-II ^Lili^ SLLi_uI 


^ ,y^ & j j — 4 AJL>- ij/j JLa_>. dt-al^tu 4_j_c^L^j'S t I 


4-iL-b^j a1j-4 . A • 

4_j_4^L_u'S , 1 diLuljjJlj 4 juj-iTuJI dk 4r- ij-uJjJLLJI 4-uJb j t 's^tr 
3p1j>_>J1) j kii 4_*_aL=_i 

Jii 1 4_4L-ul . ^ • 

I' j 4 ^ Sjj-jil1 *" • ' j alS^-uj ^ 1 i .A /*! II ^J_g_|_i^_l I i JjCLlJJ j > d « 11 

jv . j . I • 

1 j^-u]—4 _lCI 4_J,1_*JI dui-dLS^Ll ^gJLtd nil jJJ 

(th^Lj) 

^Jj-SLaJl JLlC . J> . ] • 

4juj_i_uJ ! dlls' 4j^uo I ^ <dikil I ^ t u ^ dlj LS^ ll Lu-u I 

4_^^Lij'S , l i—.jlkL-JI 4_*_aLsj jjjLUIj 

cr ^_cJ Jill JLc^x ^ * 

SjJ-tTu.1.1 di-Li ^jJ ^dLSjJI ‘kC-^ASX-a (_y. i_UJ 

(Jjlj_*J1) dJU! oljldl^MJ 

^^SLuaJ 1 j-ij-aJ 1 <_LlC ^j-1 !_L^x t . A ® 

^Lk^o j-uiVl dJuoLe-i 3jLI dlS 4r dcLu.^ Sllu-uf 

fdJaJt-wjJ^ j JdC. (^-1 

jj L-4^X JL4 *->i_4 S^ujLX ^_u2i Ijd 1 . ^ * 

Cjjj5BjJ 3 diLuljjJ! idilkjJ! 4 ju 4L>J! <4- j-tS^Le-a 

^ ^) dJLlI diljLiid-u^ I dt-ij 


i\ uit 1 ^-ulsIjdl JlJL x , J * 

( j. U^> j \j\g 4 LSIL?I dal»J! d^ujjLl ^L*J! Jjjj .1 

^ydLiX 1 >, 4<|JJ 4-Uljl^. 

4 ;- S^-LLi-uJ,! diLal^ < dV d<^ v i^yi d4-is-4 

t^dj 4 Sjl-s. jujjv d*_*Lv - SjLtSa->JI 

^jLuSjVI 4iJl JL^. ^-u4>1jd1 . J .( * 

4_*_^Lcj 4_o3^LJJ , S , ! diL-oljjJlj 4juj_tiaJ! 4_jlfs JLuyg 

O^) 

4jbl JU£, . J .( • 

1 BjLo^xU ^Jlc. 4_uz.^_t!iJ I 2ulS^JU LLlII 4Sl^JI 
(^^^L-u'S 1 ! 4_kJI ^4^_4 jj^LAJJ t_ 1 SL 3 «djJ LI* 1 oLaj-uJJJj 

^y^LaJI ^L J-s c >kL i r . a. I • 

JUire_<i ^L*^! 4 jl^1^c_; j^J- 6 J- 1 ^ 6 

f dJaJLwjJ^ j 4 _i^>L^V! 

Jj-iLuaJl ^LuLdiJl . a • 

£_jLJ 1 k__iJjjGJ 3 dj^3e_til JL^JlJU 4 _ ^VU^U! ^ 

Sjdv 4 _l<j_S 1U I dl_LlLJ 

JL4^X_4 . Ji . i • 

j^a^L-uV! 4 ? ^ 1 ^ dLu 4_i£.^_iiuJ1 ^jlaJ! 4 SLlA j ds-C 

(£p» 

j^Lill ju-jlJI jJLx . j • 

^jU<^ 4 juaLv 4 - ^Ludi^Vlj 4_tk Jda-C. 

4_*J^_i_aJ! dlls' 4_La^L_u*^! CllLuLdll p a xl3 

(3l>*J1) J djualjt_! dua^>L_u'S , l diLuljjJlj 
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j»2018 aIji _ (8) iJuJl rijqm 0 1: r m i nl*\n 



:3_ik>< 


4 a 2 0 0 7 C-^w^oLj 4^jj js* aj j±z3 aS fS> 4-Jii! ojc-^o 

4jIS jr^j a_p j^JI aJUI ^jJJL aJjp j j 

oljLll^Nl AiL^^/L) aJUI 

ol OlS'ysXJJ l^Ujj>- J 5 IL 2 J jVw^ <Up| OjNI <J jJjM ^-jJJlJ ^jP ( JwO~*J 

*lSoj-^I aS yji <.(LEA)apoj^JL lI c~o c--^w2j 1 ^jiw^ 

. JjJl^ 0>l I 4^2^2J>cJ^ A»Jk IP a£ jSi j\Sl {J ^ Jy*-> 

cj jJl\ C-^o CjJ-oP Jjj^>jJl ^LLl 3 jj £>^vJl J^klll <uSlj-4 Jc>-I 

(Jl^pV jLXJo^!^ ^^vJl j^isljl ^5 L^L£ AjU jJIj Ja-JijjJlj 4_P(Jl^P-l 

jii j Judl Jydlj ^^JUJI ^J'l^'u r ^NI J! ail^NL ^UJI J ^^LoNl Jj^JI 
^Jwo-^Jl ^-l>o Lo1*2l>- ISo jSi 0 <.a^*)\_oo^! 4 Jill ^-ofeLall 

•^>t 
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aj qjJLLoJI LLLI dl% j»2018 Jj^jL Jaitijs _ (8) jJjJI 


:Lujj 

k. ojj-illj juSjjJIj 4_p^JUI aU jLxjLwo'yi LUp Owislj o" fS) o^S nj ol 

.V^^I^UIIIapL^I Jl* 

JpL L^L-Ll 4 _*jLjj aUIU ^p'LwsJ'Lj 4_U_*U,I JpljUlj ^wJfelill yJL) 

(_£^JiU! J 4JujJU <L^U-*Jl ^JLo^l (J*L>- JyJ J^oUlj o2>jJU 


:LuJ 


. 4j Jl <.J^J jjjjJ I iLiLLJl 4 I iL^lwL/sil 4<U 


lMi 


:U$Ijl*I 

. l$_>-jlj>-j ^L?3 a lj^ L.aH^Nl LHU AC’il.'/sW dftltft J^j ♦$♦ 

V^>l AJlil AP L/9 11 ^^ ^ft^OwJ 1 1 4^o I Lo j ^ L J ^0 l. I Aj^x-*-*-*-* I 

L^pAjj 

oLLl Jbf J Uup j LUp UlaJ^j Uap^ ^ yiJ)\ Jl J ♦♦♦ 

. ^^P^aJI ( A^3Aa1L 4j 134j^Lww^^I 

. LaJLI aaLaLI ^jp ^Uubcdl LLj *♦* 

. LLlp^ LoUaI^ LL^- 4UHI aaL**^j^LI ^v?ljUI ♦*♦ 
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jjuuuUI JMilgD 







j»2018 Jh3 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


• 4 ^ LaJ I I J .^[^1 

,») (.aJ^w 2 i b jS>zJ O-otSi t-\ c Aj J) Ao l^jwdjb .^a^U^V \ iAaliVL AjlL>cd.l il^! y~A) < '-L>3j -1 

. ^j/3 ./^ >r'l \ I JU^j a)w 2 aJ lif A^>_Lp ^cj ^) ll?)3 *■ J^-P AaI j_C^o J^_P jJ^LSj 

i,j£ j>-\ a!j£ 3 3*33 O-aJi ^j t3*31 Cy* (^b <•(* j ~*J Jj -^ 0 ^ ^A' 5 *^! J < 3->3j 

^a A^*A dJJS JjJdJ 
. 3 *-^ ji ^»l AA3^' A’li jj ^ a 1>33 (JJ 3‘ /9 ” ^3l 2A_3 
ibJJjj 3 2 - ? *' 0^j (Jj--' 3 '^! A*j Vl a\s>A\ (_j 0 2L) jljil A*j jA>-| <jl3ba 3 2A>^3l 3 ^ 3^ —4 

* ^^c-31 

3 p <2)33 <^«jj Aaj*>3l oUl^-Vl ^I 2 b j 3 l aL>s_<>J3 03 aw_L*JI AjlaVb 2 a2>-13! (J*^* - ! aa j*3 <JL>- 3 —3 

.<31*33 aa^^a^I 

/»Ap a!L>- 3 ‘wjbwVl 3A)b iajj_a j^p Al>til jyix j — 6 


:4^?1>JI jAjJI i?j3 “ : (aIj 

! bgAa j l . Aw_L*3 I 2a ^>33 ajs *>3- VI j <up 3 I *3^ L 2Ji3 I ojj ^,-3 -1 
. L J&j L-<Jlp ol^Vl Aa*>L>jj ^J'u^VL 2 a>^3! ^La?1 —I 
. 2a^>-c31 3 Aa 3I f-ljjl o'ia3>Ij ^y?L>c_joVl ^ j^p a*3! —<^j 


.OLwJflj AjJ. 13j Ajbbca 3^°^^ ^31j3l Aj>-b>- 3! <—■ 5 3^3 ®LL^Aflil 


(Ju>^w'l 4_3-L^a — 


£ 

, a,./ 3>e-Ajl caLa^I jj (3^jp j?^ 5 a^j 1 *^ 0 — ^ 

! ^3 y*j A^JbJl a_pIw 2.1I 3^^" -2 

. Aj jj>cjJl j Aj ^iiil ^-lia^-Vl 3a Lft J^*~J aA_U1 Aa’*^\w — ! 

. 3_)*yia^3l Apl jjA\j CALo*^ip oLpI jfi - *_J 

. AaIjAJIj j^aII j^l 3 

!0^o2->J-il 3 JJ^ 3 3 (A 4 ) 3- 1 ^l ^tjfljiJl 3a "k>nJL^ (3 0 ) 3P <A-»>c^Jl oI>cj 2^2 iAp AjJj V < 1)1 -3 

. ^A>-131 133 j 

; ap jjj jo}^\ -4 

. JaiM ^jjj t( 1 2 ) ! 3 ap*-j ( 1 6) ! Lg_^s Jaji-l 0 A-j j^JL Aj^xSsi 1 <Aa j_>=-Jl — i 

(Traditional Arabic) 

. JaiM 9 jjj ( 10 ) !^ 3 ° 13 >Ij ( 14 ) ! JaiM ^ J ? t;:> " 3 ) 3 ^ b Aj 3^*1 2 a jp^- 3 l La! — <_j 

(Times New Roman) 

aA_L A_oJ_S" (3 0 0 ) (_^Aa 3 ^ jj WAo ''i Oi Jp 'r AjjJj^TLj^y !j A^oI^AAiJL 3 j i^j^ji —3 

• j^a ^ t ~ r li 1-1 Aj I ^Aj ^3 I Aj ^ Ai 1 2j A^^ - 1 ^a ! 0 ^c.^\ j2 ^j . ^ ^^a^ r 11- 1 ^(3 y^b *,a> Aa^a /2 

c aJ_>c 1 I 3 ^jjlill!j 2 A^>^- 3 ! Jp Lali?*- t^ 5 .<^_b 3 l ^^-a CALiiala 9^3j ^JsAj 2 A>^Jl ^-^o 3 j _6 

• ' (> 

0 !) AAjLvJI oLol jAJI J tAj>^Aaj (.AilAAslj toJ 5 jJj>-j i.Ali 5 LA^iJ tAwAlj t 2 A>c^J! ^ j _v 2 > j^a ! 3^-*^2 J AaAii! — I 
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ajqjJLLoJI LLLI dl% j »2018 Jaitijs _ ( 8 ) jJjJI 


. 4-J L*/afll il 4_L$Ljfcj t(oJb>-J 

. ‘khj\j^aj 4jLOla V_JUa^J <jOp-L~a (J,! j^^oLa (J^5\J O' ^*-~U ^A — <_J 

. 4^Pjiil /jjjloJlj oljiiil 2Jli?V it^TL^a JS' ^_i o3Ju£ 0j5o ^ ^ ^y> jL\ 

. (oLw^(^jlcJl) ^_ftV 4 Qv .TO OU>^JJ 4_LaU«J 4 </3>Jia o J&J 15-Clji“ 1 — J5 

. J^>-*>U.!j ^-1 jilj jpL/ail <U>jli —ft 

^iii ajl jh o ^sL> — 7 

.jijl ^ (APA) ‘Lj^L^udM 4_*iJL To—I 

! ^ Jj-7 J-*- 1 ^ ^-£~a d p*-* ^ ^ ^ y**-^ ' — <-o 

J^LcJL 0 jA <Jj)V 4_Xi^Jl L^»-1 j^>'j jiL^ail j5"S _ 

( 4 ^ g./3l lj f-jj-l i^JOJl ^jlj i4_*_JaJl tco'T>La J 1 IoSnJ 1 ^ol tJjdM iJj^il 0 j^_o) 

f jl?jA (J 0ijffS JOpJ (4 j>cjL/2J|j £-jJ^'(.4_vvuL) £J>-^il) 0 jS)\^A ^LLi ^jlwoU>l <J Ojlj5\J JJ*P ^i'j jj^ail j£b - 

. ( 4 ^ a./al lj *JsL| <.<—^bSLjl 0 ^_o) Oj^Sdi T0 j>*iJ' j^a jj>-l 

; jj>oJl ^p L^Jp ^_ijL*oL' j^jcs tcoLLJ' ^2 _*j y "^Lt- 1^1 — ^ 

(o .i) 1^-OloJl ^ >-* J ' OjTj . (|» . J>) L)L>La Oj)7j - 

( CO . i) ^ijIj OjTj . ( Js . i) ! 4_*_JaJl ^ 5j Oj^-j - 

. 0 ^>-1 ^J,t 4 jIJu ^jA ^3jii 4j>cjL^? JlS" ^J 9 J 9 ~ i 

. TjL^ jiL/2^ o^ij _*. 

. La L^-O (^ 5 ^^^^dCOLLJl^ COLajj -*-* 1 — o 

Jlj js_^-UL (JlSLoVlj ^ j-*a jJl o j^j (, o'd‘^ ci ^- > ^-^ 5 odl (JlSLoVlj ol^Jl ^ ^Jl ^jJj _ 

. L^JuLjjI J j^oJ 1 coUap-*>Li!j L^JjjLip *wo5Lj j c*>L^LoLa 

<—o5o 5 oUa?»-*)LIi La I cU^Lp] L^OjLp *wo5vjj *>LvJLvOia \^s Jl Jlj j Jj'^' 217^- 


O^>c-Jl j-WW« 


:li3U 


.(info@mashurajournal.com) cUJ.L o'^x?Jl JJ Id 

. 4./3 5 J jl ■.^c^n 4:.lftl Jj2~ ^t~ ^2>^a} L 4jj>d.' j£- 4lJ5s (* jjJj _ 

^ . S' ^ 

. I ^|p J/^5L>J|.I ^jA ^jOvjl jpA 4jj>iii' (J y^-lj 4^wiLil Cp'Oa'jwiJ'j ^ - 

* dj i j F J> j^j Lg-<^5L^ J-«j ^j^p-Ul (^1 <!ijj>tlJ>\ j>1*j _ 

jtz J' j^a aIwj j o jZ, j j \j£ Vj 1 4ij>c^0wli dj3^ (3, y 2 -^ oU tyToU <J j^3 ^»j lit _ 

. 4_L>JiJ jj j£ 4JOft ^vwdj ^IcS' o^d *^/i tCoj^-^d'y' j' dijjil 
. 4)j>c^JJ J) ' ^3 ^i' 4 J j^pL ' <7-^ jS>z-a}> ' _ 

. d^3 ^ i cUi 1 . ^ y A 4^j L^ - ~ ■*^~ LL1 1 i 31 
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2 3.JJ2> 

4-JUjjjL 4jjlio 4^o J*S I IjJiJI ^2_*J *yip y 4^£3jJl e-LijJ OLilaX-o 

4-wO^-w*»Vl 

«♦ ?- 

27.L*J I J-^>d I wLp 4^3 I . 3.1 

l>o j^j ObU:^l - ^JLoJl Jy V^l 43 jj$ 

7 9.jl—o-P —UjM wL-P . 3 

4-0^_*Jl ( y& 

4j ^*wwJ I L>wJJ I • 4 j 3^x»wJ I 

133.cuy* JSlj .3 

4^_>“I4**^1 4^»p yJl ^^3 4tf lla.»)I I ^LLv^Jl 

4jyjjJl 4-w0^Lw^Vl 4-JL^Jl *w^Lwww^ y>JJ 

189.■■* 

L^ - 1 * 1^3*^ I ^^-'^^>-*5 Ij ^JwoL^AJ ,^- P ’ j ***S I 4^>"jjJ I 

233.s .3 <.4jbI wL-p oLo2^ I .3 (.J^*I jA Lo j wj 


275 


jjj tjliJlj jtjJl ^L>ciw-I ^>wLp ^Jl C-o^L^I 

.<jljL jL. Jl ^JL^3 JUH -3 


















ri j rj mi 0 11 r“iii nl*V j* 2018 4)j:s _ (8) iJuJl 


LoI <-LA* j5 H aJT ^Pj (.JU-^ 'll^J ^Ip j»*>LvJlj e^L^Jlj t^j\iL*Jl 4) JUJ-I 

! 

lj j>zj 4jL_L? ^^JJlj j-LLLI c^-> 4b£)) /^o ^aLLl ^3L*JI jt-SsJ ^JlSj d)l U 

<u>-jxJlj j5L4l J 4>Uli2iaj olA>tivv^j ^jJLjCo oj-^oju 

oL^v^^il 4jj^-j tjliJl ^ tiwoJ^31 o’lA^-^JLS* ^^p ^JLlI 

oJ*>L>- i jj> ^ °jj-^ J^*jL>j ^Jlj j- 5 4JLLI 

.oJjwIp- 4j jiaj Jb\ j 

^ioLwJ^/l oLjA-I olwl>^Uw3j J^w^LL Aj'l^I^I ^a*>L^oNl £}^JLx)I 4*_~o ^a (1)| 

La I J_&j cljjl^Tj UL-a oIL-JI ^Jgpl ^a jCjkj ^U^NIj JLil JUj 
SJ^I jLSLs^l uUw^l oj^a J>-\j c^j'lSLu'VI ^SLiixJl oJlpU y 

boi jJJ 4^Jl*Jl J^j jj>Jl jLwJ>tLI jJ,! C-Ol ,^Jlj <S*4!*}U2 jN 

^Lv^xs'L/I JLf 4LI^ r jLx^ s Ll oL4jjJl ojwUj tJJLJlj j\J^\ jLUl 

■^yi 

J^3 ^a <u>-jiJlj ^-pjJI {j-* blio ‘ ; ^JLiUvil oLcIjjJl a\s>- y (J,! JliLNl L)| 

«SjjJlil CXo 4j£)) J^wJ Lift ( j-AJ ‘■C^Lw-^ajilj Cjl*-abMj LL>tJl j5l y 
Jjj^jLIj ^Lv^Nl JLf ^^pIjuNI Lu>*JI j^a juji Ljw^x^tilj LaL^L^J V* 3^~* 

jjui 0 j\^^A jiy*£ <j ^^-UJl ^>-'cjj ^ypr p-^-4 Dl 

.^a^>L^^/l ^Lv^3'L/I o^Ljj i^a^>L^^/l 

wL^v^Jl P-lj—a P'L5 jj'L/Ij jJ^jgXJl ^-a JbJ^J o^LJl 4jj>til Axjj 

L^>-LJl ^-a J^LS' CU3j-aj t4j 0-aJ)Jl ^AJl ^g*U jA lA^3 j\ 

. diJ Aj Li ^Jf'^23>TL i I J 

.^Li jJlj jilwL-Jlj JL-3 jJI (JjLo 4)1 JLvj 


4-L>c^Jl y j. >zj 4^-ufe 
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LJ 


gruJIg OLuuljuJI 









djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


4j&j}\ OlS^Jl pUJ oUku 

^LwO I 4jjliLa ^J/3 * i p ^ 

p p 

^sL*JI JL>t^Jl jlp 4 ^Lwu) .^.1 

<LjA?^Jl J^A^cP 4»*_aL>- 

((>2017/ 8/21 ^ju^pIj ,^2017/7/22 J ^JJ jJL) 


^*^5 <cSA>-> *y d^LA ^ IjAIp < _ as ^Jl ^jLp ^Jp ^*p -> 

^AJl caXv^I ^Jp <_J^vJL> yjJ LiT c^lJj __J 4_*_>j l^ 

oA_& oAL/?lJ^o CC—isjJl pLL>^ 0oJjwb>- ^jP CkP^c-Jl 

.oJjLwJl -tUa/tflj jpJl <.^_ji$jJl ^15^1 ^ (1)1 

‘LASj ol5 pL/LA J ^jiJ! ^il*Jl 4->yf- { j r * J^JJkvJ d)l ^w^il oAJ> ^S^JJ 

olS'^JLlI ^IJLA 4-ulSAA o j^Aj ^1 ck->c-Jl ^wL^- 

.^LAS ji\ Joj5cull ^^si\ ^£ji>A IgA*/?j_> l^LAJ^^uj 

c4_rfji9jil SS ^Jl!I ^Jp <*—* 45 j^Jl jlS'jl A?UL«*A AulS-AA (J,| oj>cJI J^*/?*-\ij 
Oi-XjAwvAI L^cA I '^j3-1 Lj ^j»wvAI (* I v Jl A ^ 5*- oLp I jA 

. AAlAJLlI oLAA^j cl^3jJl aS*^-AJ l J j^p\ ^Jp ^Ji^U^il ^ 
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J» 2018 _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


0^^Jl O’IS*CO^LJl 

ootS^JLSl 0j-»L5 jyj JS* J^pIaiS L^-J^ 5 OjSsj olS*^J lSI oSJ> 

4_»2_L*_i I s,_uljjA-l *0^ OwJ>cJ (.4^j>cJjJl jfS* 4*J|^ ULvi-o 


. I *_jI oi$jJl aS yjjI o* 


.olS*jjjli cioiijJl olS*teiSjJl :4-^L<Ljl OLUi^Jl 
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Requirements of Establishing Waqf Entities 
in light of Some Arab Laws Compared to Islamic Shari ah 

Prof. Dr. Usama Abdulmajed Alani 

Ajloun National University 


Abstract 

Purpose: The purpose of this paper is to crystallize the theoretical basis for the 
possibility of establishing waqf companies and their requirements as one of 
the innovative financing formulas for the advancement of waqf assets. 
Background: The Waqf in our Islamic world has great responsibilities, which 
cannot be affordable due to the declining returns stemming on several reasons 
which in course affect its origin negatively. The research suggests a new and 
contemporary formula for the establishment of the Waqf. The specifications 
of these formulas should not contradict the provisions of the waqf, nor the 
prevailing laws and regulations. These formulas can be derived from the 
experience of the Western world in the establishment of endowment companies 
formed through public subscription. 

Methodology: The study reviews the extant literature relevant, Corporate 
Laws in selected Islamic countries. 

Findings: The researcher proposed to ensure the permanence and success 
of the waqf companies, enactment of a special law for these companies is a 
mixture of the interaction of the Companies Law with the Waqf Law, as well 
as the Non-Profit Institutions Law, covering all aspects related to the Waqf 
company’s privacy in the proposed legislation. 

Keywords: Waqf, Waqf Companies, Corporate Law. 
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Ajlddu tT wbu ^-obdbll blip olwLJdJ wblj^j 

<ojJl£ cdL> J aJjjJI aJjj^v^o b[ i| <.ap jH il ajL>-Li^Ij co^Jj>tiil 

^2jjjo ,jp ^QdJl \>cjuj (, l^s Lbd oN L^- iw^j 

od& (.L&^ddl <jL>til ^wvJu bf s> —j^SbM JJwUl 

^jJbil jlLJl Ojjjlzj wbw\_>- jj^ ^jp c^>c-Jl ^*-0 j c^LJJadl 

g\j <1)1 b![ c AdsjJl ollUbU £didJL> dbb^ jy 3 

3j>-j ^ ca^ disjb/i ^dds a^Lwwo jjj ji j^j ^y^y\ blip jid 
Jbb>- i jjj* AiLwJl a_JjJ-L> ajj Id ^j*j>-Sl I oj^2 j ^Jp Jjj cjI^ dj^3 

CaJp A-L 23 U>c^OwU Ad^j obld J <.A_Udw4 ob-J& ^Ujl CAjUu ^Jf 0 j^Jl 

^Jp oUill a^»^1 L) j^d! aJ 0 JjJ> c^di! /jp *s >-^iwvj br 


S - “ >T ‘ ‘ ^ ^ aJm^^WwO 

^y$ j^d i Adb>-> bl 4 ^ dvu>“ bi^a ^>3 bd^bl I bl Ip c_j 23I ip ^Jp ^d L> 

bd>cdJ JpJJ ^bJl ^>3^1 CAd/ 5 ^ ^Jp dd/J ^Jjjj d ^d_^b/ a_*_>j d*dJ L^ 
0 jp olddj^o ^dbbj bl b' t»*dsjJl ^dd)! 0 j^lx-a oJoJl>- Jj|P 

odi /^Sdjj toJtfdJl A-oidbllj bjdjdJl £>3 blj t^dsjJl ^»lSbd ^3 

^jjd J^P L^_L)j51j j^Jo ddSj old jSi jibJl Ajj^- Jy3 (jl 

! I a_Ll^j^ I J5w> AASddl apLw^ aJp . ^LxJl I 


V c_P3 ji I b^ djLbjj £-4^11 A*J12 >^Jl AS" jbLU JwA . 1 

jdJl obp JjAo ^vwwwojj ^Jp sjjLJl bj^jldJl A^Jl upLwj . 2 
? Ads jJ I a 5 j-dJ I 1 J /^o» d j b I ^ L*J I bxdbb! . 3 
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a_ Jls >Jl olS'^jJl a-uISLoI J oj) j\j Jl ^wL^- 

. A_^fi3 Jl (Jo^vSclA I A_Aj^^ jdl ^w^Jl ^w\_>-l I jp L^L_LLi^^ 

• S| - ^ ^ I A .*.*^2 ^3 

JlSw>I \p LjJL^jL> <-jz $JI ^l5o-1 jl t L& I‘W’J t ^y> CA*->c_JI jJia^j 

. 4 ^ 5 Jl aS ^jJl J^o <»a1?j Nj aJLIp ^_L?Liu (.Aj 

A-v^N-A I 

j^jJL) li J!jJl jjw\Jl (J^>- 013 Jl aS"^ jJl a^jM 

^J\J-I ^pll^d ll J^L! J>“^l JJ^I J J-^LA-I ^^Plll wL^J (.^>Jj>til 

A^Jj J| aALJ cLaJjI jP <objj A^jliil ^ilijVb I J| A3U>I .^y?lii~lj 

O^JLL^j ^ ^jJJl Jl C-->Lpj A^Aj j\ Jw^*j2j J ^jajI^IJ l CjLPj 

J a^LJ. 1 <jt>L>- ^j_o Lg_s>L2 _>cjIjUjp J t^JL^ 

.aJS Jl 

. 4 j 2 jLwJ I tw^L^^hXJl 

p * 

^j_> A^s^J wLP /jj jJlii- c4^Lws^?Ij 4.^.a.3 A^J C<ujjl ^plSjJl j^wv*)L) .1 

s_£jj_xjdl Jl_ Jj^l ^ J 2 J <.Ji^j>- L-4 a_*_J Jp oj>c-JI ,^>c >-\Jl oJJ^ 
aS JlSI JLo ^Jj JjL-j wl^3 jliJl Lol clg.^/gjU^>-j JpIJ lj 4 J 3 Jl a£* jJL 
C^>c-Al Lol CA^JJl aS jl]\ AO J siJllll oLJvil A^al jJl 

(1) . L^UI^>-[j jJl a 5y^Jl ^vw^Ij Jpj^jJc Jl Ji2j wlis I 


<—A3jj t^Liil ^3j ^ajL^I Jp A^iijJl aS* j-LJl JU ^j^Ij ^LdJ[ 


-LSI 


* C^ J 


jjj ( j^olii-l jiSji^oJJ ^LojXo A.<Ap 4ijj t4^Lw3lj 4*^15 i'UdS ^Jl olS" jt .Jl jj^wwdj t^?t>-l jJl <J•&* 0) 

. 4 j^ iujjJI 4 PL 0 J.I tejjdl ijJii! <.201 6 j5 j5—^ 4 a«U- t«Jjj!)• iJIII oL^w-j^JU jllj 4 *y-UJil 
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jJLlI y£ ^j 

I c^>cJl ilSw^o . Lgil ^jj?^ jJl j^p jJlji- ^Jl .2 

V 4_*j 13j^J I wb^lS* Lp ^%/j 4 J^J^3 4_*j 13jjl aS ^-JLU 4_*_*_v£? 5 j_>-J ^^jLSs^I ^jp 

w\ij ?L^-wj2j ji! \jb\j ojl^^ll ^Aj^- AjAA jj yAA±j JwA lLUaSj 

^Jlixlll ( j-vwO^ V yij <—£$ J-U 4_wvwsJ jjl ^^Lll 43 jJCO Jj 

Jjl/ jl ‘LoJ^j'y I ^3 J^il yj AJAj aS jjA aJ^A 4 4^43 jJl 4 ^j-JL!1> 

ol5 ^JLSl ^UaJ AJ&\Jjz 4_^lj3 j js' <L^lA I J^3>\ .^LoJpbJl jjp^l jl 
^Uaj J4_*_^b_o Cj^AjwL^j Ay >-1 I J 4 4P3jJl aS yjLU j_*-wJl 

^.4jJl aS ^JlU j^wvJl o!5^JLlI 

JwoP 43jj . y> C<Ld23^Jl a1AA& .3 

4 4P jjjjj ^lP J C4_UjlJl Cjl I llglg^- ^l^>“LJl l^_*3 ^JAA 

4_wvu^jjj AAi$ j_1| A jS^v^Jl 3 jJ>-j ^Jp Aj>~ J'JLa wLoJJu j . jUlxJl • J^ 5 

cu>c-Jl ^JAA -(SjA^ i^?^ 3 Aj-^A~\ a^>-j^j jl jL^p j J^?l 

jiA ^ojlliJl Jr A^- 3 J^T ^ IjJwLo <jl J <.<U£3 jJl 55" j2lU I j 

(3) .ojlJiJl Jy3 0wWl*il Jaiail-I jjl ojl^U 

Ca*\j>- . Jw-ol jjI wLj^I y> wLw>ti C (4) ^i3^Jt 4^u>Jj ^3 Ubjjlj 4*ji3^Jl OlS^lJt .4 

J^Lil jL 4_ljL<>jdlj (.^ijLwvJl 43jj <0“ll 43j^Jl 

C- 43 Ijil yALtj c<iljj^lj ^toUij ojlj^JU^Ij 0 yoj yo^hj ^xJlj t5:>-j^2il ^Jl 

Jy3 ^J-P 2y>-j C^>c-Jl jl j 4 ^oJc>&il ^P 0w\jLiJl 4P3j Jy3 

AjUI j I C4^jl3j^Jl aS oj J^A\ jLj^>-l jt-g-wwj ^jL^ll 

O^ wLjjSi- ^L«^fl 4 jwP tt_slij'yi oL-ljjJ Juilj ^ ( jjO J jJ tAjjAdjJl olS" jA*S I tbs^il jJl JLP jJI>- ( 2) 

.f201 3 /_& 1 435 — 1434 t4jJ^cJl iuyJl KUIl 
(1)^JjlS" (jJ w4j JtSxisLl i—sUjVI ^-Ja^J 4 *ua 3jjl oL^-jllj olS"j~*Jl 4 Xj& 

.^2012 /_* 1 4 33 /6 /l 5—1 4 SJl<JJ 

oL^jJU 4jc^-I jilj 4^<U»sil alJs yjUJ ‘‘LojJLo 4 ^<JLp aSjj jJl olS" jL .U —Uiul - Lg^jJiaj ^5 (4) 

.^20 1 6 /5/4 4 ^^ A;va*>L^^ll iJlil 
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(5) 


jJl 4^2001 d/vjbljJl ^Jpj C^J^clvJj 

LU^ ^ jJLo .4 jy>- wLwoJ-l wLp IsjJl ^1^01 

o^LJl d)i 'y| i^l ^/ 0 L> olO' £-*j L 4 ^JLiJl jJl 

J>jjl <t^>- ciJlil jlj/tfl <Jz$j iSl 0^>=J| TyJ cJilll <£s>*^JZ jLil ji 

^liL5o*-l 

^djj^LLliio ^Jp 4_>L>“^il J*}L>- ,j_4 cOj>c-JI IL_& ys L>l 
^Jp L^sLiajlj c— S3 jJl jlSjlS' <.4Jl>LwJl oL^ljjJl l^JP oJj2P <.4^j 13 ^il 4^ j-OJl 
JtA>- y* ol5^JiJl OwLa ojta^ll 4_^lj toiijJl o!5j-OJ^ 
C43l>\-*Jl CjI^ 4^jU jJlj 4 _*_^jL>tJ,I oL>“L*ll jj! ^U>| <.4 _*j 19^Jl aS* jOJl OjUixJl 
.1^ *j^tiJlj L^dS^Jl aS jOJl ojL^- 4jl-l^o c^>tj j»0 y^j 

I^J>=-Jl -uLSLp> 

tC^P-Lo 4_*_>jl (J,[ Cp->c_JI j%-^wvj2j 4jL$ ji C^Lj[j Oj>c_JI J}_JL>tlJ 

j^o ^I^Jwo c 4 ^i$jJl *£ jOJJ Sail ( Jj^l JjbJ 

Lol (.4^43^Jl 4^jOJl jj y wLLJl <Z^j>jljj (.4 *JS2 >^Jl aS j-OJl ^Jp ojUiLl 

4^^»wvLJ 4_^_^/j L*xL I L I ^ I I wLy^j w\j23 ^.j I I ^i»_^P fc c»L, I 

.4_cLL| oL>I^ rL^lj ^jLLI j jjl ^i^>-LJl 


a^^SI a 5 ^LU c-^ 5 cJI :Jj'ifl c^>=^JI 

Jlxj jil oJpwtU wbwl^- \yjS Jl)'L>- ya L^UJjto 4^iijJl aS ^ojl wWl^vJ 
oJu^P O^ol LjwLuj C4j 2_L^- ol^>- .J-O ^OlOjj, <»4 jL/?I ^JJl oLvJl 

4 i)l (J,[ o jPwUJ IwbwL^-j 4jwwJJ JsLc 4^3 jJl oL^ jOJl ^Li o[ .oL^-OJl 


._* 1 4 3 5<. l jp\jJ>\ t(jbJl ^Jlij'b/l '-^W 5 '' La Ji\j 4*J& jJl olS”(j^ (5) 

i_sUj^)U iabJl AjlaVl jlwL^| t^Ul 4^2 a 3I jJl UUA3 (_^JULa Jl^pl (^1 ^JJLo 1 43jJl c4j^>- JU<Pl J^P ^jLJi (6) 

.UjuuUj 7 9^ ^2013 /_&1 435 1 JstOjjSLJl 
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.3 ^ toLJ-l j ^kdJ oLpI ^^ 

4 S"^JlSI ^^dj - *^ j%-> yyj wbw\_^- 3 >! IS_& 

.4^i$jJl olS" jJLSI ^Jp L^jLLjI ^wtoj jJl jlSjl <1 )Ljj tOi3jJl 


^t^LLaJl Jj^>ej ^3 I Jj^l 

o^- 4S"3>j. <_^juSCil J-<>p i^^bww' s ^i — I 

(.4->“Jjiail ^jr° lA*- 0 4^^-JL!l jLo (3 JjUL^ t ( j~~*llJl 

^\<Jlil (3 ljtLw»> j\£> { jpP L>c_Jol Jl 4j>- jj o ^P3> J-&J 

^ s \ jJlj Jill j <3 ^\SjL£jAI *-^p L^*L> iS" ^JLlI 4^j2dji“l c_i jp r^syJl - 

lol cJJLp l^l <3 45 J jJl 4JLJb- jp ^*_> 4jV ^pjycd! Ula c^LSl JujpI jS j 
Jj U tiS" j^i\ cJ ^p Ju3 ^wAliil iSL> ^1 ^^>-^1 c-ijjUcdl 

. L^-J-p 4j>c^cJl jl LajJ! jl iS" ^,-JiJl ^_iwL& 

*1gSail jjp 4ijj-*-° ^jSi> ^J ^-s^jJl (3 4^Lwil iS"Ltjj jl 

caJlp j.olS"^JiJl jp o^l^jLaJl 4^5" ^ IJSS li Jl £■ ^ tUJ (.JyjJiidl 

J *L>- .l^uJai! j o olS" ^JlSI c3 -*jj W^dj^ c3 ^>-1*11 oU 

^y\j j^vvjidj ^Jl iS"^JLlI) a^LvII iS"oU cjIS"^U ij 

jji ^[ l^s *\£ J^d cJjljjdJ iLLij c4^pJl ijjLvju (3[ UU 

. ( 4_^vP^* ^P ^-^3 P' IS"I ^wXp 3^^ 0 ^ J ^ ^ *• ^ A,<J ^ 4^<^3 

^jjz 3Jp ^o c-^JbS ! IfA^Si> L^ijp Jp 3 ‘• c _33 v ^^ o^li Ul 

j 0*«—^L^S^ (3 oj^^Lwi! Lg-%3 i^s^Sij 4_^v-i^ ^p Jl2j N 


.5 5^ d 99 3cd J^cq^JI jSUJl jb CA^U.1 olS"^ cOIj^>j Juj^t (7) 
Ojju js 12 5 2 /o ^JuIp j^p j.op- ^ (j^al c^jjJulp a^P jbPil jjJl cjL/jjVI (S) 

.466 /ecqyJld^l>3! »U-[jbJ».1 988 /j»1409/2i» 
. 9^p olS"^UiJ (9) 
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do) 


. L^> I ^3 I 4^>wob? \ 4^wo2_Sl jlwLi^j aS" j-iJl o ( jj-£ > 

3^0 jl I ^0 j> Jp a 3^jo; ly L> L^3 jP wLis ol5 ^JlU 3 -^j^ I 3 ^aUjJI Lol 

4 JHI I(3 4_Lli L^3 i)j^zSsj (t jCjl ^p b! 

30 ^j>-l j~*-> l 5 ^J OjhUJI IwL& l 2 Jj JjljxU 

( 11 ) .l t: 

(jj^LwiU ^4^Lwll aS L ^Jijyxj <L~j>- ^yA 3 ^ jib 0 Sj& ^133 J 

jLo b!j 4 ^21 jj*Jlj ^UiJl — 4^w?^* o jJj2j bl — (.(Jj^JjOj 

. 4.^^ol 4 _Owo2j *3I j*_&LwJ,l 

3 ll* ^ ^ ^ (3 4b J 33a w\j2P L/» L> 4^w* 23jjI 4 S"^ ^*—^3^P • 4*j 23^J I 4b^3<J f — ^ 

(12) .l^ ^Ul ^->jJl Jw^-wjd *:£zj jJl <-jj-£Z~o ^ j j-^o (J cc 0i^j 3y 
Uij 1^ jU^^I ^_iwLp cl^jblj 333 j J£^>>1^1 — lvL>! — Cijpj 
jjb^ J^-^ 3 Lfljl 3 u ^ jjcJI ^y> ^ 3 ^((.4jjL>&i]I a^Jsj^AJ 

*L£j| 3uIS3j| 3 ykjjcJl tAb jl^l (.JjbJl (3 c — (j-* 

aS<~j 3 jjxj ^y 3 L> <b^>“LJl ob <_j 3 bb!l 3 ^ j& ^p A^Ji$j 2SjS> 

A^jISj ^ ^ a ' ^1 4 4^j 3 4«o23^o 3 ^ ^3 4S*^>Lb>5 w\j2P 4 L^-» 44^j13 

. Jjl*_ll J^wwvJ Jj>-I < 3 °^ j , ^ w0 


I aS 33 JI ^ ^ 1 11 

44^.43 jJl aS j-bJl L^-3p (1) ^Ssj (3 ^LSw)| ^ 4 ^3b^>“LJl 3w\p I 

:j^> 

!0Jj>c-oJI 4JjJ^vwoJI OlS 4^*3jJl iS^Jl —I 


. 6 ojli! 11 9 97 iuJ 2 1 J\yA\ cj\S I OjJlS(lO) 

.90 S^ai ^U!^UU2 006 a^J 5 7 OyUJl itUJ-Cf^Juuj 1 997^22^^/^1015^1 OjJlS(l 1) 
. 2 -^w^ai i>»j|jj /I ol5j-iJl ^vw^Ij c^>^1 /I ^ /I o ^ jJ1j>- (1 2) 

. 2 0 tL-ilij'yI oLAjjJ JjIj ^ Juilj ^OJl ^jgAi jS" ^ja J j£ 4^^/I ol5 jt .Jl cL^il ( j^'/I o ^jj jJli>- (13) 

■ /I (1)^4^ ^ ( j ^'/! jlp jJUi-j 4gil ( jj? s jJl Jup jJUo (1 4) 
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li ^5j5L> aJjj-wII oh 4^5^jJl 55CU9jP 

jwii) dL j-Jo J 5 " Oj^sj *)!j cl cjij jjui^ -Ujj ^ ^ 

iw 2 ^c_JL!l wL>JoJ ^ol 5 ^_y* ILJ> p(15) . Jill ^Ij 

<jl$ 4jpj C<_il5jSM 1 ^j 15yJj ^^5 <jl5 15 4-s>23j 35^-151 0 Jj& (J^Ssjj 

: (17 \>JU- N 4«oi3^Jl 35 ^JlSI o5_& 

43j jjtll l^j j-^2-> 4jjL^- o3jJj>&il 3jjJ^wil ob 35^JLSI oU-£ (j j5sj <jl • I 
— UjIjpI ^1 LoIp Liix-jj <jl5 5 — <bJj j-^ J5 c-A3 
cJwolSLSL 35 jZi jj,! cbj^- Ji —^LiJjj — 45 "^JlII O^5li3 c35^Jbl (3 

4_bLLo <3 La^jL-vJI *15^LlSI ^ j^5b/? 

Nj yp J5J ^ 3_P3j oLL5 Jy3 5^1 jI 45"oJji ^vwwwo3 jtJu jl 

9* ++ ^ 

ocliij lLILc 4jjL^- Jt)l>- cLbj w ^J j 


. Jl2i^ 1I ^oUaiSl lyL5j L^w25x_<j^ Li c4iiiwvwo 45ciJJj-> 
3.J j j-wvil c^b 35^JLlI Jt)L>- ,y>3 L^iiwj jl k_ilij*)L! ^>jJl IL-A 

yp aLIII 41^5-) ^JjllvvwO y^jLlp! ^y2s>^^ C5^ Co^^wL>tll 

^lILLc ^51 tojiwL^jdl ^o ^jLSlI lL_ii cc-*i 3 ^Jl 

j^j clL^? ^j^~j 0wLoLj ^Jikoj .0 w\p o^L^- J cap 


^a 5 Cftjd La^Ij ojUaJl ^vJ^- ^ jj 2 j caJpj ca 5 jLLU lLUHI 

(13) .SjlkJl OwLw^il ]g]g^-l wL jCSj ^jJlS 

a 5 ^»srtL I L wLap ^ Lp ^|j w\_^_j ' I -j LvL-^a* 

c^pjjL^ilj jil (jljXiw^l aJp ^jju Lt cJjjJl »^jL5 aLoI i)j£j <jl 


. 2 0 C^JUj'yi olriljJlJ JjI -3 wLilj ^^Jl ~jA J j£ ’^>u t,4~AS jJl ols" jt. Jl tl^gil jjj?*jJl Jup ^ Jl 31 j>- (1 5 ) 

. 31 .^ t-UvU jJu^ail (l 6 ) 
.29 tojS’S c k _ ? ^-!j 3 ! 4 i c; i-^ (jj 4 ^ (ji ^^4 ( 17 ) 

_& 1 4 3 5 <.^jJ>\j ji\ t(p 4 il t_sl 5 j'yi ^jJl OL^I 4 w L&a^ 45 ^Jl olS" jZ Jl t ( J^>I^Jl Jl?'! ^ Ju>^ ( 18 ) 
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^ ^ ^ ^ * } ‘■dp’ C t^}-^ * •* ^ I wXl 0^ww£ I OwXj^ b ^.^sj w\3^ c .!_)3 ^ ^Lp 4_*_>^\i, 1 

«/? > C<w3 J-Uall JjwbJl £_>3 <—k$ j^Jl dl-^? 4_2_> LL2>3 Jjl*Jl < uld J^l^rW»lj 

. C.ji5^ll c_^IwXaI ^jSjC- 

lfc3wb- CjL^I^JIj A_*^_^jIj£ 33j^>-j ^O^>jJl ld& C^L-J-^ d)l 

aJLLI ^dl^JiJlj c^jjlidl ^wXi L>jjjl /^3 il^jhjj pIS*^ dJl ^Jp olS^dJl ^Ui-> 

3 jJi Jl 3 jj>-j j! dXp-Ul (Jjij . (19) A3l>UJl oli olfi-l U js>j tojljji! 


c_j23j_1| (jl^-v^J ol5^dJl ^Uij l&3wb>- ^1 oLoljll^lj A~_^L>JJ 

.A3 jA>- ^Jp JiliJd j 

(j ^b^dll JjU>- 1^1 (. JUd ^1 j ^Jp aS ^dJl odi> ^1*3 ^j^~J ^ d| -^^lAil dr°J 
^->li i^y 2 -^. lc^ '<S^ old^dJl o^LS ^lld ^->3 HjjLc L^J^lxod 
o3jO>Jj aJjj-wII oIS aS ^dJl IjUd wb3 <.^j3j^lj ^1j^Jl old^dJl 

^2J>0 J^3 y 3 a £^dJl j Jj>x-ww> d)L v,_>3ljil jjJ-il! (.^idU dw2_>0 ya 

^Jp Juu \y dUS j^jCjj C20) .*ld jlli Jpl |JL>- (1)jjUJl 3Ju£ ^ ^ Cwb-Ij 
y*j <.^3j^[l oldjdJl ^Qd y^j ^Jp o3jjj>dl dJjj^vll 0 I 3 a^23jJI a 5*jdJl 
d)i wbdj dLv^J ^j5v^j 1^5" c j. iS*U l/uA3j /y3 Aj j5v 0 d) j5sj d)l ^ 

.55"jdJl -ULd 

!A^aLwuJI 4^23jJl aS jJL Jt 

! l/JU*- ^j^3 N a^j 23 jJl aS jdJl 0 3j& u ^olJ d)| 

<—k$y y> cA3jA^jli AjjLd A^LII aS jdJl 0 JwA d)(jl 

ca5* jdJl y A^_^_^l ~ ^1 Ls^2->=-d (jld p\ yjJ ^ JS 

A^j 23jil j](J^j ( » j J^ 5 LS^L ddij a 5di j-d jS di!Ju aS ^dJl (j^Sc3 


.jJlvAl (l 9 ) 

i 45^111 t jWI jJ-viiaJl 2 0 04 ^ijbj 6 4 *wsj i—I aIs]^ j^U^aJl 1 9 9 7 ^»UJ 2 1 ^J>j oLS"y^Jl j jiU ^Juiu l) jils (2 0) 

.^uJbJl ^IJU2006 AiJ 5 7 yijd jiUJl 4 jUJ0(jJl»uJ 1 9 97 4^J(22) f ti J( JjjV!ol5'^1 
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J» 2018 _ JbA "dji _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


.I A_bib br^bbl <r\£ I 

b^vb“* ^jp JJL 3! 4 «o23j c^bbS* bbxb aS ^bJl obp jl 

aSjS> dUjj ojbbd c^lijS/l bbL blLc b>jlb cj cJ3b>- 
^j53m Ajb t L« ^Jp f'bjj . JiS^wvil ^oliiJl l^LST j li Albino 

.^bj b^b3 tjiS'li ^_iUjl 3wi^ /^>3 aS j-^) l^b 4 ^Lw 1I A^jb^Jl bS"^bJl cpb 
3H L^s bLJb o^3 3!j (.4^,-pJl ajjL^ju U»U 

jJb CjljJbJJ Jj J>wL*_U jLjp3M bp 3 !J -^^(cJlll ^Ij jwbL 

I ^3 ^$jJl IwL^S . <■—'45 jJl jlwbb bj5b bl c—3j-*-3 ^Ijl 

bJjb^- ba bj^ ^~~\ Aj^\s^- Cj 3JL^- j^>J3Lwjj <P jZALa 3/^-v^l dil-C ^x]| 4^>jb- «/?ll 
jJS bl wL>cj <»(b- i j3flj olb jJiJl (b ^Jp I Up b?ULb 

i5*j-bbl J-j>x-wvJo b^bbLl bis" cbal^Jlj ‘W^bbl 4^Lvvbl aS j-bbl b^ b^ 5 

bol*Jl A^Lwbl aS ^bJl C^b/2-vi2^ j-n/215 I AjI 3lj t jbbli bfW2->c_Jo ^>5 A^bJj 

V^l> 

.^bbxpxil apI jjb br^bJlj bblil olb^bJlj bSjjJl J^^pI — 

(23) .bLuNloliolb^Jl- 
Ipjblpb b^j3?l (b bpsjJl aS j-bJl ^>bl Jb>Jb bi-b b^ -bbplj 

^ j^oj \y^>- bjpj aJ& jJi i^s* jbw? c^ib b ii[ cbiJbb boipj la^ l>- a^Lvw-o 

. bb bs bs* b'bp ^jbb*-) jb 


(24)n it 


4^P3 ^Jl bwwvo^oJl 


! Jba cap 3 A_LbpJl olj|^bi^3n I bp 


- 2 S^wL^2>3 c jJl kjt-XJL?*- (2 1) 
. 1 5^ tJwal^j! JL?*! JJ Jl^ (2 2) 

^jA!l 2004 ^jbu jilvs 6 4 *W$j otite'yI 4JaL»^ ^P jil^aJl 1 9 97 ^»UJ 2 1 |t-3j olS'yiJl ^(23) 

. 9 3 ojlil tojS3 olS" jt .Jl C)ylS ^6 ojlil t^bJl 

.1 1^ iJ-ljJl J^!^J.^(24) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


JjI^p cjL cjIS' jS> ja» 4> dlLc j\ co^^a!I ^jLiilj tjLi*Jl 

<U>- j^j ^Sj ~*>lLo — ^ g k^\ j\ tjldP ^Jp c_dj di-va? l :owbwL>- 

^jJLJ ^SjUiJl Oyv. Ljjdo jLd (5 jL£ 

^Atj CojUiJl Jy 3 OwLoJoJ.1 LLL-I *.^v> jJl ojLb 

. A_bl*«^wQ Aj^j d.^P'I A.^^.p-c.^j A.>1 ^ ? c_j 23^J| I Iw\_& Lo 

! AjL^_Loj (jr*J 

.A_^jj(^ 1I a lo /I Sj I A_OjU_st — 

. O L^-*>L^J I j o jL^I \ Aj3jJ^- — 

(1)1 *^1 (, ci” i J^' jdJl OjabiJ A^wvJJL dlb ^J 

.wb^lj ^2j>c_d J^3 a £jdJl Ju^>c-wvAA> J3 ^-dll 


4*d3^Jl d^tS^biJl ^1p IfrsLktlj (jLSjl * LJbJl ^ dL^ll 

<.c_djJl J5_b>dJ dj_U jlSjl ^Jp dg 2d,ll 

. A^jL^ il AdjdJl ^Jp ^*43jJl bidjl ^LLjI (^wLa d)LwU (wJJall lb_& 

Jl ^*Jl -^jl 

Lo A3 j3 ^ll dyJl (1 )jS J cdd£ d~a>- iSSjSjll bydJ o jp lb jyjc a 1^-J-jJI £_d>j 
J^3 j_£j CoJa>-Uj (^jdljiJ iSsLo Lpjd — dlJbd— (25 bLo jJIjca (1)^Sb (jlj tlbjado 

Loti .Aj I aJLSLjIj cojL^Ll L 2 * bib^d Ad jil^J L© Id ^jJbil Jill jpL>cd>j 
d ^SLl^ — ddbJL - cjld ^dJl o J_& d L^d j I dL cJj^ I b ^dJl 

(JII ^-^ o>-d ip^ dJidI C-SdiI /3 (jl 31 C^-^-Lp ^^9^3 L^Lo 


.24 3/4 ^UiJl t-iLlS'i524 /3 ^l^J.1 ^ ^3 41 /4 ^JuU^I ^20 3 /5 J5l^1 ^1 (2 5) 

.537/3 JX* ‘270/6j£S I^SJl *341 /4 ^JuLp ^1 (26) 
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J» 2018 _ Jhi _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


. 0^L**wJ I 

(.AS' Jj j>- ioJj>- jl 4_*_L)wO cil A$*^-iwLA <jU JuSijdl)j 

oJla <j <3^5^11 <1)U clJJ t^LiSjJl ol5^JiJl j y^> <J j jSJlo jj* [Sj 

i ^' r^^ oL-v-L*I A ^I A_^/wLp ^ws^p^c-) C Lq .LL? ^\ A^ 

.^hi jwu^s 

t* . 9- 

|^J-P ^ ' J . U (j O’ . ^LLl L? 

. Aj L^LL-C ^I A_LjT Lq^o C A^<>. ^ <..*■' I ^ I ^jj S 4_^_>^j2j Q ^^%«-& LwL* I 

Jill lIILu^j j*j&Lw 1I j[ L| < * c —^jJJ iJsLo iS'^JLlI |» g^1 JjS' Lol 

. AS*^3 Al^a>- p|^jo /yj AsSL^j tA^3 < (\j i ^ cl^U l$LLo ^j*>Ul 

CC_j 13 jjl C^JibJl j\j>- ^wlp ^j_P ‘USvJlil \jji ^3 t>L>- ^j-P 2 4.11 Jpijl jij 
(1)1 CC—431^Jl ApliaX^L dj^>“U O^So (jl aS'^JL il C_£3J d)l ^-v^l^-llj 
. jLbi j a51Lo ^^5 i^>-i y^'yj ‘•jl-I-*-* oj*^ ^j jjj ^ji -»■ gV^ jiwiiLo 

:aJLp -:lilj 

AjIp CJl^ lij <.^-43jJl ( j^o OwU^lwil A_^jA“I caJ-P c_ 3^3^iL 3(1)1 fj^J Jij 

L> cJLx U?j1^ jiwb^ J-A3 (.aj ji!l ^Jl 
^ “ y ^ A^jLj^- I *• ^ J ^ 

(28) .^Lb^lj 

P l g 2dl I c_i ^L>- N Aj I II • A^i^iw^ j^-P A3 jS> ^11 A^ji-1 (j (1) I — c_J 

(29) .^j2idl ^P ^jLjc 4 v^A3jJl Aj>z-^2 ^)s 

olS'AjLL>tl]J Aj^Ldl (1)1 ^jLjL. 1 /y 5 iA-vv^j ^ — —^ 

A^3 ^P (j (jU jtL (.A^jxj L/2->c-^ Uwl^AvJ ^ 4 _*j 13 ^Jl 


.341/4^JuU^Ia^L^(2 7) 
.245 /4^UaJI«JLiS'(2 8) 

. 3 6 t200 9 11 Ja tOj_/J j^LJLJI j|j 4 -^-^ k»ji3jJl ^jlL^ac^bJl iaL^I . J (2 9) 


40 








djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


. 43*o<j ^2s>^Si <1)jJ> Jt>L>- y* 43w\_£l^o 

<n>l5*^-Jbl (3 I. L^_$L1 _£^g L^_$LLo 2 j 4_^_>- L)^3^ <-)l 

< 1)1 1 ^->J cL^SOjT 3>ljil 4_£jbl ^blS*t>LS O*-ill j*_^_^^l3 t4-b^Jl 

<jU tlJJ c4)l obb>L^ ^-*jHo JhL£ olS^jJiJl ob& 0^° ^b^bl 

. (30) *l$jlbl ojl>-l Lo Jj>-wU4^ 43 j3 ^ll 

:<J£\j5\ -lijb 

<_bb£ ^ br ^Li Lo 4^3j 3 J ?JLlo <jl 4 J iS^J • Jlib j-^ *<-b3ljil 

(j 1 ) 4^SvJlll jij (.jt-^J-p ^b 3 jil jl <_ji5jJl b>cb^o tbJb~ ^ Lc jl 
<b^-*^ 2 J <1)1 4j13j J <*_j£3I j^Jl b^w>l ISj^j .<_j23I ^iJ ^jy]\ 4_b&l ^“^4^jbblJlj 
. 4^J*-I ob& ^3^ <b j^2>-j <.4_L>^-4L> I ^J>=_*3 <.4l*_x_o 4_^_>- 3 cJb 

jl 4j13j 3^ v bb ^,431 jJl b jwl liU tlJliU 4I~_*J Ic—b! jJl b 3 ^ J 3 _>-wbj 
y\ 3 d L)lb — 43.P 4 !)! j~ y^ < 1)1 (Jjj ^1 t^ 3 j bb ^j>-j to^bJ 
^1 jJl I 4bj (.O-^Lp Lo 4b-> 3^ 4_1_*_>- *_! — 4j13j !^l — 4l3J_v^ 

• (34) LfUl ^ 

4jlbcil jlwL/?^ll ®3"^ C5^C^ <*b>13jJl 4S"j-^JL> JJ-L*j jbbj 

. jS' b I 4jLI j j>3 *)! I 3^ i—J bcll^ I 

Jb^j br laS ^-b!l 3 L/^^bvil 3 ^ 4^0 bwL^v^- /^5b-) bf bjob_A < 1)1 

Jp 4j^y jJl jik^bbl) br (.43 jjL>- jt-^bwO 3 ^ ^Ijl lb 3 jI^[ 

. 3 ^JjLj ib^j 31 

lAjy^a Jl :Lblj 

4j?"j— wL^I ^Lo^ll < 1)1 N| tjj}-b^ N!_ b! <wJi3 ^l < 1)1 31 


. 3 0 l j^\jfA\ 4^iljJl (Jj^L^aJl (3 0) 
7 7/4 5gJiW(3 1) 

523/3 ^bJ.1 ^^^1(3 2) 
.683/3 ^Jl^II c3 33 /I 6 11 09/3 J>4l t3 94 /2 j ^1^11(33) 

.160/6 L? a^Jlj 1105 /2 lift (34) 
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(1)1 ^ ( j^ a J ^ . ol_P AJijJl jjjJl <^j! 3 ^Jl d)l — Al)l 

b < 03 jJl jpL^- b^ a^I^UI Jl LgSCJLcj *1 ^jc b^ c_i3ljJl JLi| 

. 013 jJl ol5*^plJl 

t } I aJLjj (Jt>l>- /y 3 013^Jl iS"(3 //j (Jj-Jl^- 

. Jpj ^JlJl 02->J CAaIwLaIj COjIjJLoj C<^j 13 jJl 


ob^jl Sjlii-Jl \ o 

1 ^ \oA">- ^jv^Ld CA3^3(3^ b^ ^ ^ b^° b^*” **—b^ b^ jb 

b^ L&jb ^-ij-v^Jj clUllj b-Ao 4_LiJlj b ^l^o^b tl^JLJuXJj 
. LjuIj A3oSUailj OP ^UwlJlj <^-£3jJl 4jlb" tliSlj 1^3 o3Jj>til olgji-l 

®j-OOtj (.AjLspI \zJ<£- $ CAj^fijp**j jj jj 3 if ^ ob 

(.<03jJl 4-0J bi t£jj-^i.1 A_>-jJl 

C36) .^i3lbU^J^ 

L«b ^OvbJ b_jpl^rw>L> — A^voll - **031 oLs 4?I 01)1 Lo| <023b^ b^ 

b b*^^ 1^1)1 l°b I)1)1 l^b ^^-bd 1)^b^ 1)1 

0 jiJL> AjliSUl <*03jJl bb^ c3 (t-*b ^0234 j^j-> 


.213 /6t1996tlAio jj&ldJl tAujA-l jl j iJu—Jl J.oj£ Ju—Jl j <_jlhj*- ^jJl t_s ^ Juj^ i^PJl ^jJlJl ( _ 5 ^J.I t*u>lJi3 ^>1 (3 5) 
a 1 40 9 / 2jjjl ‘‘SAi^ jlx>Al jjJl jOVI ^JuLp ^ jjjAl Jup ^ ^ (j^l Jl<)^ t^Julp ^1 (3 6) 

JAA-I t ( _ 5 ^P'jJl <—*Ua^-U ^JjjjAl t^jjtil ( j J ?'jJl Jup ^ Ji<^- Jl<^- All Jup jjI tuuUasM ^4 5 8/ 4 t^jAl <i>ly!jl jb 1 988 / 

ji(jjj-gAl <2003t6 /25 /'W^Uj -uAs 4j^ j^JtAlj apLJoJU k^uPJl ^IIp jb coI^op- bjS"j (JA^J tjJA^J r jz^ 

(.AL-^JI 4 - < -l/>^' j-«A.I & JO < - Lf 4 : A . 1 ^jAJ ^Jl Jjl J5lSi coblj) 1 ! ^ ltAs* Crt 

J^p ^-./»-Jl <3 84 /5i^ 19 91 t3J» c^yjy^yI ^-jPII SJioPj (jruJUaJl 'Upjj tU^S"J jj I ccj^A ^ 4 c$J^ 2 /2t2000 11 Js 
J-<x^ j.o^- j^jJl!I ^AJI c^^aJI <9 /3 9 7 ^Jl A»^y 14Ui^a t Ajj2A- c_^^JI ^I c|t-^LsJl ^I y Cy**’ 

42 93 /2^1994/ lAc^JuJlOGljb y>- jil wLp Jl?*I JjLpj ^A Ju^ ^Jp aA^“ c^ALgAl ALA I (jL>w Aij^w ^j.^bj>J.I l _A*'° ^ l ' --^Al 
t^JLsP <uIjup tJuA- <3 90/ 3 11 9 9 6 / lA jA-Al j|j jl<>^- j^jS"Jl!I JA^" ; ^Ayi 4u^ ^jJi-gil t(3L>=^>|^>l t^jljAJl 

j_^ jAJ jj^ jpA tljSjb^jj-^-lj ^lijyi k_A A>! tAjjl A' < 1 3 5t 1 18t8 7 ^p t5 jJl>JI tiALijI aJu^ tj!Juu«>y I LLAsj uAI ^Jl A ^A 

/_ft 1414 — (J.jyi AjcUaJl — cuj^ 53I Aot5A<y! AjJAJIj tAlijyi Sjlj^ A^l./j^y I oL-ljjJlj <> _A jJl jAAuI jS" y> L^oUl SjA «A>A*jI tk_A jJJ 

■179^^1993 
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AjjliU A*J^*Jl 


djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


(37) 


4jL^>-|j Jl 0^\ji-lj tOjjJlJlj 


a^^1 aS/JI Jp I: JjSlI sJLkJI 

jji — {£j\ I <jU C4-^23jJl 55"^ 

^y 2 ^: L°l • -is jJl ojUij Jy 3 O jScj ( *^ S ^ j ^L4L![ ^iL*_o (J 015^)11 

4j aJpUI ^ ^LJjJIj CC^isIjJl Jpjyjo JL^SJ j^2S>C3 ,^£3 <•<—-43jJl 4 jL1?j 

jLLII j-& ^ t4 j>c_1w2^>JJ S- 7^0 jJl O Lo Jij C_4jliijj ^l^-o 

. C38) S^ jJl 

A*a g )l .1 

^£3 tlJJ (.4^23 jJl 4^ ^JlII (J (uy^bJj) J/^^SLil JjLC ioLxJl 4^Lil 

^j-vwi_^- jLj3>i ^1 ,j^j ^idl j jJI ^UL^ ^jJL *^- ^ ^J-^l ^Ju-C 

^xJl 4_*J>^I^»^^! I oljl ^aJI wL>&7jJ L 4*1 ^ol Jl S jb^l ^j-vwUJJ t^ 3 ^OjUiJl 

^L*Jl (wjl^S^I 4 JLjJJ <.4_o 23jJl Jpj<.^->23jJl ^>c-Ls^0 * 

.AS* ’^JtJJ 4^ul Igla^-I j oL^jL-wJI . ^>-ljJl ^liiJlj 

^j-vJj^- SJ U | — o JJL*j jJ 3 Ip j*S> ^Jj>“ I — 4*o23 jJI a5" ^JLU 4_o l*JI 4l^JJ ( J^- 

<.4_4 j£J~\ (jJLiU.1 pLs^pSfl (.ajLv^p! t^ 5 j)^ ^1 jl ‘•ojb^ll 

^jJL>j (.^jyj^Lvw-o £J>5 pbj dJJSj t^Lp ^y2S^L^i ^1 jl 

JiJ ( :‘Lol*Jl 4oj-^^ ^j^L>til ^j-^j cojb)ll ^ SJISNI 
4^il jjijJ ^4j| p-jwl2j ^jjIj T^o oJjlijl La3>w\_^- 0w\^ 5 (J^L>- Li jJ3>Lp 

.4jL^ L^bwo o Ijj ^JJl jljiJl jlwU/?jj t4^3 4_al*Jl 


lilts' <.529 / 5 ^Jdtl t6 90 / 3 ^Jl^ 1I t6 /37 JJi-l t37S / 3 - 53 1 / 3 ^JbU ^1 c6 1 / 5 ^Jl 2JI ^xk^l ^1 (37) 

ciJUjVl oLS(ixC ^wJ2j ojli^ t8 1 9^^ 4 _^JLaJI t4 6^? AjIjJill 11 3 3^^ k-isjJl ^Uij tS 9^^^? aju^JlII ^Jl t2 /4 5 9 

. JLj-wJI dllll Jup jj^JlU tL&Jbu Laj 2 0 3jj^9 |^A3jJl Sjl^l 

cJUJ^U ■iflljJl AjLa*yi t(L>-3^Jl |»UaJl) e^^pUJ.1 oULJaJlj aaaJI c_iUj*yi Jp ojUiJl ^Uaj t(_gJLgil Jl^jS^ (3 3) 

.230^^ 1431 /^ 20 1 0 <.ojjS3J 
.LJLjJI AiaJL*JI Iji yj ^LoJj Ljil Jp iA^iiJ SjUaJl a^>L*JI a^^AI 0 j£j Ji (3 9) 
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J» 2018 _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


( j-wJj>dl I Jj*> ^Jp tojUiJl Jw^SwJ A^bJl ALAI Jp*- ^yn <j| o*>lpl jSz 

(1)1 1^ <•*&jbb\ lc3 ^^b^s^ s i\j o1 ( j* <J j£j <1)1 

caS'^JlSIj ajlL*a1I aJLuj jJL ajj!^ ^Jp L&jL^pI <1)^S\j 

a»l_U> cJI I ojUiJl ^Jbf J,• L^ Ajli-^dl A.P^JLli <, uI^jA-Ij 

.ojliiJl jj^L> JJ-boL> Lo ^o AjL^t>^s^ aA5\jj 

:4*iS^31 j&jhbS ojbl JwJwo -3 

li Ul3j (J,^A <.Aol3 jJl AS' ystAJ iM Jw^aXJ olS*^J lSI ^UAj 

Aol*_ll ALAI ^jJ 3 ^vJj>til ^Lixlli j^JAj .IS j-^J-! (40 ) J>-IJl!I ^UiJl cOwb£ 
oLJ jj^aj ojb^ll c(^i/u^SCll ^jL>c-^I) aS *jbbS 

A^LvwO (3j •^—jlirAul ^.jjIj 7y5 IJlJ <OJ^- oji Usj^pl ojb| ^Jp i^i 
A olp AjjLapI A^^2j>c_Jj ^1 j\ cA^L^Jl A^ws^jJl CA-’Lw.^^II (jjl j\ CO^Ssji-I 

J <3 Id 4 ^J^i (3 ^<3 (S 

(j>^JL>- L^_1 aa>j /^o oJ_a Jj j-AJl 

AjU^pI l^j\j A^J23 jJl A5 ^-wvJ I O^l^l ^yvS*^~ S,_.IpL^I J C Aj^ X-l ' 

.ajLp jap oL>*)'L^j ^ji <. aJ Lj>Uj Lv^uj ^^Jl £j^^lU 

(a^UJI ajlJsI) oUa 0jJjj-wwo 4 ^ 3 jJl aS y^Jl ojbl pLviplj cr^ J ^1 

cL^ A^Jaj'yij ^uljiU jl ^1 L^5 \jjI A-flJli^ ( J>5" ^Jp 

AoLaJI A^il AX3lJ^o J b!J CA^Ojb^ 3 L^ 5 *- (^1 4 ^"jl 

< ' 41 \^j-vJj>til ff'Lviplj ^jJ aJJ jlpjl AA>“^>\il (1 )j^ L / v ^' bjA ^Jp 

Aol^Jl alJjI ^Lol ojh^ll aJjj-wwo o15_ jbb\ <1)^SL5 I 


4 ^"Sjli| UJL*j ‘WsL>- 4jU^li ioJiil iabJl 4^LA.I 45"j-AU j 4^w>LA.I j AJAl jI t ^-" (40) 

.jj^Vl aUj 4jLJjJ-^jj 4jL?-tA>43j jj-LLjAl oL>-lj 4JuzaA« 

.785^111 olS"yLU ^j^Jl ^IkJl <.73Silll 1 997 4^^^1015"yiJl ijilS(41) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jju<JI 


jl jty£ j-* b| <C\ (.145 o^lil o^Sb j^h . (42) ^Jjl jp ciwj 

I ^Lp ^p>-j <.aap JLvu *>Up J !I wb c. .ojbNl j-JLf <j Ij-m^-p 

. (4 %^bil *1^)11 cdUJu ol^i-l 

<3 4_LolSsJl oL^l>L^Jl ^l*Jl LajJwLo jl <.bbijJl aS*^J iJl Sjlil 
^jAj ^xJl CjUJ l^pSfl wbuj .L^oLlij AS*jJLSI ojb| 

AS*^SJl £4 Jl A^_>-lJ^° ci ^ A-«jb to jJwLoj ^Jj>til 

^2_*_> dlbj tj3*- (J^bJl JjVaJI ^jP ^2 j j_*l!l b~-A> aJp ^1 

. l^-www^lj Jl2p jl Ab jl Jl ^Uij J JlJ> ^1 jp ^jiJl 
L^ollijj ^bbbH wLap) a^jis j^Jl j ^AwO JljCj ^J_p ^Jj>til {j/ 1 * j&. bl 
(1)tAb^ptJJ a«u^UJ l a^J^^wvI,! 3>tL^ aJ I ^p y^z3 < »(3" :> ^ w ^ 
*^*-p (3 I aaL^ b-I (^Jl! L^J-ap^o c a«wvw^^1 1 o^b j 3 p I j" I ^p ^ .3 

.^b^l^Jl l^oli^j^l ^vw^jbdl wLap 
ojjwb ^LJiJl j^p Ij^>-Lp Sjb^l L^wIa^Jj Ab^-iJl JI^pI ^Lvw>l <j| 

- oJlA - ^jAj i| tb>pb AjjIJAA^I oIp j«ojf ^Jp OjP Aj>-j J^AsI ^Jp 

.a^j>“I jj ^xJl aJLwII ^jjjdl ^1 jJl jt-^wLAo bb^JJl 


0^ I 1 ^-vA^C-0 bJ^^^wwO ^ b^" bJ | (w <■ 1 b ^ 11 

^jp bj5bj 

^Lolj t^uiJl (jjwb tA-b5jJl aS" jbAJ Lbbj Sjb^l Jju . 1 

aIa^j ^>3 (jl a!j tb^p>b.l bjl *,h> a!I CjL^i-1 dlb J 

<—*->- CJ b>- l>b/2j I ^jbj>cll wJj Owb ^Lol 

(1)jbcdL SjbNI ^j-wJ^- oljlji j^aJ (3 ^UaJIj (1)^IaII 


. 1 20 Silll 1^1 yj! oLS"oyli (42) 
. 145 SjUI c^A: jJ^AI (4 3) 
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J» 2018 _ JbA _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


. SS ^-iJl (3 ^ J-j-jJ I jL^jA-I 

. aS jJi JI J l^-p *y Ip aS"^- iJ I J j jij jI j . 2 

liLp I ^jJ-3 Ajl * t h P I ^j>3 ^1 ^1 <.A_*jl3 ^Jl A^T ^2Jl AW cr^r <_rJj oi?* 3 jjA: ■ 3 

^Lv^-pI jjII ^ij Aj^iSl j^p j*^ jj* 3JL> LuIj ^I IwLpLww^ ^\ aS 
(3 A3*>L*JI lljulo jl Jp <.Jjj!L>j o j_i A_!L>- (j\ J ^j-Jj>til 

I w ^d w ^’’~9 ** J 0 *^ OvJjJJ t aS ^-iJI ojbl ^ L*Jl j_> jil J^J * ‘'‘—"'dI 

oLlLjou ^Ij tbobjwlj ^^jj^Jlj Jjl jaJI a_JTj (.1^- Jw-oUcdl A*j3 jJI 

.aS' jl JL ^y4 


^J^aJ L J 


a 




J>jJl 


cj jj-ojjJl J\jj3\ pL^jj jLjjj Jp -4 


A_i-w^ (aJLJj) Jp ^j-^> jl ojb^y I ^Sj~ Jp . ^l*Jl ^jjil Jy 3 

Jill ^1 j jljJLo jlJ4 ij^>- *jj* t jj^jjJl SjbNl i j r ^ jojJiil ^l*Jl ^.bTyi 

LpJ ^,g. a* y 1 j jS> Jp J^jiil jj^Sj i4_*ji3Jl j>j 3 <>A*i ^bjS^I ^JJill 
. C-A3 ji L jJ*-*d Jj I 2?^Jc UJj>o I Ji 2)jj J j ** J aS"J il I AjcJ^J 

Lj-*Jl 4 _^j>-! ^Lol 'y^^-ww^ j ^ c^wLoidjdl ^L^-Jj LitAjjLjp'yi ^l^p^yi Lj 
J^i>j <.aS jjl ^^Lwv^l ^ ^wLoLjJI jlgJLI i)j&j .(ojb^l 

^Lol ^jj-ww-o i)j£jj ca^L^-I L^t>UU^j A^vwwojil oLolji!lj ^j-^ 5 ^ 

.S^Lp — ^UJl 3?^ 2r° I ^j-vJ^- 

ilL^ J ojojl Lol jj^-^y I o Sj&j .Ijj^-I ojb^y I pL^pI 
aJLJ>, A_^J>“Ij ^^3 ^ jl^J clfo aJ A_LoLJj j\ L^JLp A^A3^Jl 

j^Sj ol ^3^ ^^->w2-!lj ‘•Ijlj^j I^->Ly j[ aS j-jJl Sjbt j j>-^ jUiJl Uj>-I 

cI p jSi aJj^2jo 1^3 Jill Oj^l C^lSo ^UiJl Ji j^I oJ_Aj c Jill &y>-\ 

JLS Ip jZi Jj-jLo y >I j-^j 43jJl ojI j^I jj_>-I cjlljJl I^S^Sj ^ j[j 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ ^JaiSdjo _ ( 8 ) jjuJI 


CjL^1~*_o djSCL^ io23j^Jl 55^dJl (3 ojlidJl oU tldl ^Jl oj^P ^1 jj\ 

j-&j lAjXJCj oljbl ^j_o Allad^ O-d Lo >bJl jj& ^L>J| ^jjdli j^J 
jj& .SjUiJl ^vdd ^Lol dills'j tojl.^1 ^*dd ^Lol J^Lwo 

^-vdd 4^3 O^Sd ^t-Xil d*^3I ^ t^wLodil ^L*Jl ^jdll ^j-wvil 

.ojlidJl ^vdd ojLdj O-d odljj-wwOj od>-lj ^o aJp JJo Loj ojl^dll 

• (1) J-Sddl 3 lc^3 

* * 3 

4_d$ ^Jl iS* jdJJ 1 jiibJl dL> ^5.^ -id Ic*^ ; j- / °Lddl 1 ^d_*j jli Ji j 

(ojlidJl) c_il3>^dd (^dJl ,jd-d 0i ^55 jt-» jd> tojUdJl ^j-vdd jJ& 

3[ 53Ld>[ (.55jdJl 4 jUjj>tJ,I iwLodil oJv^J>“V I ^Jp ^_il1 fLdl ^jdil J^-dj 

.^>-1 jJl ^UiJl Lo p(J <w£il jSjlil 4*d^j 

(• ^dl jIp /^P o^5dll ^j-vdd (Jj^>- ,^-vdd dd tdita 4jL>-dL3 

^d>dl ^xio <3 ^L>- jJd tc_d jJl 3 Ju5 ^dl iodldJl jL>-l d^w>- 
15 l :4_rfj>ddlLl J . . . 3 jJddl ^jL j ... <.4_*_&j J5^xJl 

l3J, 55jdJl oLw^dd^ jy 5 Uj>- ojd^ll ^*dd J y>- jvS ^ 45) (.t_idjJlj 
j_& Lo ^_o J^S”j_LS ld>jg-lg2dll dij .^2->j-dJl l^j^ 3 d^ 

J5^<>JJ 4_llS'^Jl -^dd jl j ^Jww^dLl d^" 1^ 1 ^vid- pLv^pI d 4-dp 

.dilS d odL°l*il ap3 <^sS cdw^3 Jij cli^Ld ol^j Lo p(J (, d^l 
j^3l jil 55j-dJl (3 C-’L^jdl /^o 4_^_>- JSLl C->d>“dd/2-11 wbdd- d! 

.dJj>dl Jijwb^ (^ Cy*J ** Ir 3 ^LladwvJl JjdlwUj ^ ^ I ^JL 

^Uij) jdJl oJjdvJl odjjddl pJ oL^dd^il j ^jddl owLa Jj 

c55jddl ^UdJl 3 j <»^dJl ^dd'Nl d?j y*3 4-dSjJl t(ol5j-i-ll 

. iol*Jl 5ldl 3^3 ^o jJ3j ^dll 


. 5 3 j^l oLrfljjJ JjIj ^ Juilj ^a>J* ^jA J ji •*Z*s*u i^Jii jjl olS"clxgJ. 1 ( j^ s jJl <!*£■ jJU-- (44) 

.2 2 0/2 ^bJJ (4 5) 
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J» 2018 _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


Cjb^Lwi,l c>jj& ^Jp ojllalll j^j 4«oi$j^Jl iS"^JLSl Jw^P 4_*_~ip C>w<>J>“ Jui! 

Lol C^Ul 4->^J O-J0^ CAjL1j^>tJ,I 

4_ljl^ll jl1 Lol .I ^j-vJ^- ojUij Ool ^UJl uil j 5 jj^xJI 

aAv^pJI jl 4_i_lj^>til aS*^JlSI Jl^-pl oLLJ-lj 

. <LoL*Jl A^ilj ojUalll 4^*>L^ O~^L>-ljJl ^Ualll Lo 


(l)JCi 

Jl SjUaJl OU 



oU^Ls^X^-Nl JiwLvd CO^Ull iojN 4*P^ji-l 4 j^jJI jl Ojb^llj 

OjL>cJl cc_>bjJl jUi; IpJjL>- c^» jJl oNlp-tilj 

l^_*jjj 4-JjJ^vJj tllJU A^v^^ll AjUjJI j*j cUjIj Jw^lScJl cNjI 

oljb^l ^obJl AijL^jj cJw^Jl aJp (^y>~ La IJj&j ct*_>lj j*_^-Jp 

C46) .S^UiloL^3llj 


^jP I C-d3 jJl jJl Ejlj^l aJjJJI 4*s- % ?h+& ^»Jbu ^JUallj to^J>-Vl jj^2jJ! 4jjjJl l j r e- JLjlJI i &S jJl ejl j-' 0 jlijl (4 6) 

. 1 S3t 1 67t 12 1 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


4^jZ ,Jl yj ^L^c-woJl 

^y2Z^ ^1 Lo — <LJi3 jJl a £^JLSl JlUI J -JjLwvJI c^lS"^J lSI oyUb! H^f 2 ^ 
CUy- ya <*Jz3 jJJ <uJ*>bo i y^ — dUi yz— lyl —^/?L>- <Jjl ^Uij 
<.aJpj .L^Jlp jlj wb^ jJl ^ISo^l <1)U !jy*3 ilflXw9 

. AijLy2>? j Jl ^L5o*-i J 3l 

wLobwvl I A_^_a^1p A 9 ^-1 ' ^-J ^ w\_rfjLwwvl* I /2 (3~) I 

C_J^I ^xil A»<j 13jJl <_LLv2j b 5 dJJ^ JS" O ^ ) 

! ^1 <»^y23 Jl L^v^L>- £^jl y 0 J • o JJp 

.Jl kb JL! L>w^L>- 


Lww4«J I 0 $ L*2-wsaj I • ^J J^l I *- _ ^ ^ ^ j 

i?yji jl IjJ 51 Jij <.c_>blJl Jl> ojjJp c -j&IJil ou 5I jij 

yjl jt^jiJL>- Jy (4y) . Aj Jwo^Jl ^Jy>-jj aJN jJlj ^ j_Jil J £jLiJl c_*is I Jl 

N caJNjJI J ^gdiI J ^jLiJl {k y 2 ^> <* _sslJl ^-Jc d)l cowU-*3 — ajd! AjJ^j— a^^J 

♦ p ^ 4 

tljoLLo a_>c-Jj Jl bo Jw2-> 1/JJi)l J JiJl J^wU (jl ^IJ^.aj J<>_*Jl >^jy>-j J 

cA^ol^Jl 4j>Jw2il N b?ybJl IJla ^1^ Lo t^u>-lj jJl kbj3b ^IjxSNI (1)1 

OjIj jJl kbjS ^LjI)_ 5 cA-v^ij <—k $jJl jl jt-^J-P J &jib Jj-v^Jl J j>c -L> jl 
*>\i ^JJl Lol »^isljil J.P oJjUJI i>=_Lv2il oy>-j ya aJ li 

U9) .(.^; 

c ( ' 5 °X‘ : ^ 3 bxJl) S^jbdl (^y ^0 cJ o^bn^l 

Abi wLj^vu) jl (jt-^Jl <^3lJL! Jj^- Jp .a^^U^ Jp ^v5b?Oj (^wUlj 


y>yia^ai ^Jl J,jl kwJlk« t5 /1 3 (^jUaj'yi LyjJ iwJUall 


-T11 6 6 /9 t^jUJl ‘4 74 /I 7 ^Jl.U ^ jb^J.1 (4 7) 

.242/I 3 

.93/21 t^jbi y (4 8) 

. 200/3 jUkil L*jJI (4 9) 

,^-g^Jl J5lp *u Jl^oajj (5 0) 
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J» 2018 _ JbA _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


c_j13j 4 -SLvw-o Jjbj J*L>- LiJi J Lg2d!l p\j\ { jJ?\yC ^>I /ys JjN La) o^J^Lo 

.(<uLj Jp ^LSIjJl 

ol idlL aJpj (.ojI^j>“ ^j-p J| LjLLI wU-p ^Ulj L^iLiJlj 4_Llllil 
AjIjjj c4«olL-l k^_A3 J-o ^ L A^vjij A^vLJ A^JjT lILL c_j 23 Jl 

C ^L y2-1' C4^3^L<w*J (. 0^O*J I J^P jA j^-A^ ^ L AZs>z-*^ Jl 4_L>LL| wLp 

(53) * 

•0L^J 

JL Jp *>—<13'JI cJ y^^*- LI . ^A caJLLI 0 wIa ^ oj yy cJJ2JI ^JL«j (^LJ J 

4_LJ| ^y3 * y7 J-^ ^^JLL> J c >^L *1JL-U JjJ> j%J CAjL>- OwLo A_LJ| 

^j4>“ Jp *»—^l Jl J y^>- jy^z ^ y*^ J y^ J l3j ^^%-^-Lp ^3 Jl ^3 aLjLLs 

jy 3 Jl oLLL j\ aL ojJ>j Jp <^3Jl < 1 )IL lit t^jl 

Ja>t3aL j oLa JL ^*13 (.aJp 4_*_>j t)'L^-wwO Aj^j I ^LSl J> Jl 

c < a( jJL> o^UN ^ <13 Jl Jp ^LSl £_>LL> Lc t^jl jy 3 Lj->- **_L$IJl 

( 54 ) .jv-^Lp c_ 3 JJl ya ^*Jl o 3 li| 2^3 J_>-jJJ jwL^>jj 
L J j^o jl jLp ^1 Jp aLL^LI JpI jjL a-LS Jl aL JlSI JLS| aJL- J LI 
lip L y%J^\ aJLJI JJ J ^L- .LSj ^-*a ^ LiSi 0L3 (.<y &jJl ^ 

Aj ^ 3 ^/iLwvo jl cIjLp aj jLLl oL jLpI ^3jll ^uLJI Jill j^>jx^I 

Jj CwLLI oL ^ 5 L^-^j L^j 0^ jLpVIj JI LUj oU Lp y^A 

^ " > X( - ^*-LLl ^-^*1 ^ * 13 ^Jl 0 cI jl 

^pI^j i)l ^Jp j j/wo^Lvi.1 o^LL^I a^LSLL JjiJl caLpj 

dJJi M LL 2 JI) ^aLL^I LjJ aL Jws^jjjj cLlSS 


.222/1 6 jjPJI^SJI <5 1) 

.37 1 /2 4jJcJ>! ^jbiJ! tJcJ>l ^ ^ apI^ (5 2) 
.311 /eSj^JJUl 1 87 ^jlkj^l jAcjiryJl (5 3) 
JJL>dl t^ljJl A^SaII k_asjJl IjUAs (£J£j> JI^pI tt—s j*/i Jl oUjJjl kw-A?jj JlpI^5j t-JlSjVl i—JajlcJ up w).*^- (5 4) 

.(^^>2 92 ^^2011 /_a 1 432 11 J? tCuj£3l J tiUjbU i«UJl AJl«Sll^^200 9 /_a 1 430 i>yij 
o jAp i-wali-l AjjjJ J Jli)0j.l jZ^.\ * -•- la - a jpf- AAfijl c (^) lAljlEj^d t(l 5 / 6) 140 jl j3 (5 5) 

.^2004 ((j-jl* ) jliT 1 1 -6 Jal Al 1425 ^^1! 19 - 14(4^^!^) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


,bJl 


^Jp JUS^I ci ^jp J 0 j^JjJ <jy^LwJj J^*J ^ C ^J 

(JyisljJl (jl —L^j|— . 4_*ji3yJl olS"J ^jbsS'Nl 

. ^ApI <Ji)lj j-U ^Jp — 


bw^J j ^*P D^lj^w^l ♦ UI S_ b la ^ \ J 

• Jt-f7 wU^Pjj 

yJl 4-w^J o-w>- y_^_bp yj 0 ySi> b&j <.(y-^Jp ^ yll ) — I 

4JLJj ^ t>L/2-^« bJJS OjSsjj clfU-l iS"j-^-Sl I^l ciU*Sf! Jij : J 

.^UJl^b^Nl 

^jp bijwL>- j yil I5-& JjbJ byjLv^il — u 

. 4^P3 jJ I 4S" ^JiJ I y^b Jjljj 4Pj 

t^L>-ljJl ^UiJl J^j ^jp bib by5i>j ciS"Oj_Lol*_llj 0jbi?yil —o 

Jy*-b> .(^ ywJl (J oJSbvJl tjuil ® 1 wvJ>0 ^J^jl yj-'bfl (j jJbt^vOJ 

.c_P3jJl (oLjiia^j) oULb JJo 

.olSjJl <_ijL/2>3 bJJSj tibSjJl iS"jiiSl olSj yo OjwUiUvll — O 

^iwL>ti^i ysby tis"jyb 4^w^>jJ i^jt>’iS^ 1 s_ ui^y>“ 4^Ji2^j cl-c bu 

tbUS c_jbljJl jpjw>| bo lit, jJl Jw^l iwoJj <—A3 jJl yo pJ^>- 

i!b^ .(15 /6 — 1 40) j*bj jly 1 4 JL 2 JI (3 ^b>- 

^libJl j\ ^blS"Nl J&jr Jo (3 ->JJ b 3 ^wwvJ>c_> bj^o i)b 4^P3^Jl iS"j-bJl 

.ojj C-w to bl " SjUbJl /ys jlyb jl c^>-lwUl 

(». 43 1yil \p s_^b^S"^ll 4^jj ! i) L> (JybJl ^ySi^-j br 

^jJl bfU^bvi.1 ^Pj b^^bvi.1 o^Lil^l iibwo (Jybju (.4^P3yJl iS"j-bJl 
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J» 2018 _ JbA _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


cjN L>- (^uisl ^Jl) (_^o^LwvJ,l ojjLiu^l a^ j cIa^ ^ j (.aS* yjjj (jj JJbJl 

.*}bu ^1 jJbbU Jjjb ^jil ^ OwU> £^Jl <Jp jj^Lvil (1)1. 1 

.jt^wLp c_i j £^ll ^3 aSj bJLo ^jJl *y>- ^Jp Jo^ 43 1i?jwt <jl. 2 

JJ y£ c^i^obljJl oL L^p <=ui o^i jJj u^? ^Jp jJt 015 ISL 3 

•£L^' a* ^ J* 

a^jj Cx* 4 ji$j I (jjwUl J^i^ll y* o^bii^Nl <^> 13 1jU .4 

. aJlp 

c_£3l jJl 1? ^Jc *^wwvj>tj ^>jJl p-^Jp j^>JJ \^j.5 

. (o j-j^Ssil) 


* * Qa,/3~J 4*A5^JI jZ+S I P L^ol \ ^ IjJ I ^Lp^c-woJ I 


b^b>c4^i23j^Jl aS ^-JLII ^3 ^Jp 4^^b>&ll cJwbu 

jijjoj . ^il*Jl ^L2 j c_ib^- ol5^,-liJl ^julj3 lg *0j& ^l!I 4-~^ujJl J^j^JLSI 

4^JlSvo| pJ> jtJ>lj-2Jl 43J> ^jp ^-^bb bww^b>Jb Jj_*/?^b 

a\2^1o\ ^1 aJ& j^Jl 4 JHI ojlwii-l ^^-2 j L^-Jp I 

4ii!l ^iajuJ b^l 4-Jlll j*jljjjJl ob_A blj^o Jy3 d)l \^ .JyJiLwJb 


. ^J^3 f^y* b^wb <—.£$^Jl 4 ^_LqP ^Jp cJbb^b! ^^bo ^Jp ^Xpb^-> be cb^_bp 

Ip jS> aj SJ^bil ^l^_Ll ojl^| (3 j-L?bJl 4_*jbu 4^^b>&il J^bJl 

^L^Jl j ^jbAj)|| j%—^^ 3 jv-^-wvU lLU^ (j| Jj ^ 6 b 4^sLi^iJl IwLjs 

. 4_*j>cj jJ I ^P Ajj ^-1 A^ji 1>'b^ I <ZJ I jj,| Aj>- jj CJ b I 
^|jj>t)L^b b^pl jj! (^jill^- ^Jp C^LS* 4-Uj-*Jl (Jjw\J( CjIS" d/o I ^3 C^osjJl 

J y*p\ 4^-olJ 4Jbo 4Jw^o 4jb^A ^ •^^£'b L^JlJbbj c4^^b>tll <J I 


'UgAtlI iw^5jJl L>L^-3 ^JtXLo J^l jJ,l C-^p-u 1<UPJa^lJ-vi-U litSj L^oJijl jjjjflJj ^A3jiJ -4^*iL>til Jtj^jJl 4Cl Jl^P (5 6) 

iaUJl AiLo'^l tAj^-jlii-l oL^ljJiJ! Sjb^jlJu^[ tLS" JZ — J120 1 1 15 —13/ * 143251 2— 1 0 

.449 ^ ^20 1 2 1 1 J» iC^jS^I J ^JlSjbU 
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d jqjJLLoJI £lli al^n j» 2018 Jj^l _ JastAj* _ (8) jjuJI 


c \j ^LjMJ ^L^vu>“j <.a 5iolj-vo a>ldp| lLUJSJ tL^o j^zp^j a 5^JJl 
d;l5 jt .Jl ojJli ^JLU Jj ol5^iJl jjjli ^(123) O^lil <J 1^5 

3*3 dUJSj Cj^_dl 43 a; 4jjj 3 dJLo ^jjUL) ^IJlpL) ( 1 4 0) 4jJ>Lo 3 

da LsLJ I oJj5i - . (1 1 7) iolil (3 da 15^Jjl o^ab 

4_wjL>J,I ^\jL*_o £_o ^d>ldJ (^j y\2i\ _ _w-Ucil) jjLJl ^_-3 I jL I 4_*_>-1 j-AJ 

. aJjuJI 

Jj-v^^I ^IJU 4p jJ dabv^ jjl —^£y >-1 4_£a>- 2/° _ ^ul^S ^J-lj 

^ip j (2 6) pij - - j^jSn ciiijSn o y is ^jji si <.a^l>ji 

aYylori.a oL>Lvj>cj jlj-O Jilada^l t(ll) jJSj aJj>Lo 3 (^1 9 66) 

J^LJl ojj ^-v2> 3-^° ^ .^LoJ-^vJl <twww**L>cil Ia^j 

. 4JJd>&i I La j j^jz ^wwvj>cj 433 jJ I da 15 j-^JJ 

J t>Lbr wIjLp j2aL>dJ tL^L^ oL ystJl J <33 jJl JLo J^-wb 
caJIII daljjp-^Nl JCj J a^Lvl! a £^jJl (3 L/-^LwJ,l 3-^ ^p j 3^ ^laj'iM 

j Loco jwb^? Jull j ... 2/LL>d^w<dJ <-Jj^2j I *^_>13 jJ 1 4_Lp 5 j^j Jo-\ Jj loci I Jbuj 
aJIII djLvvw^j^JJ <Lxj >-\jilj d^L>til ad-A ^j_p caljl^Jds^^yI ^J-p 
03 JoloLd^ I J^ScoOJ . . . t<d^L>til ^oloco (17)^ jLodl j-&j (.a^'^L^^JI 

jJI a5a^UJJ aJLUII <jL J 

4_*jL la <»^53^^ dLwJ 3 ^^L>J3 J 

L/^ ^ J>x -^ 3 (, ‘^-*-^ojLwvji-l 2oj'^>Lll Jj?^> dJl daN L>- 

Ji jjco J^1 ^^a>- Jt>L>- ^j-o /^5coo 1^5 toblja^l o^loj JJla^ 3 
s J^i 31 ^°j^Lll a^p j?}\ pU2-p[j (.L^5t>'L^d^l J)j\Jj>-j L^u^3j L^xlU^ 
aS j-^Jl ^5Ld^ daLoljll^ \ s oU>- 3Lol . Alij 3 Jl Jdd^^ I *\y>-\j a 5j-^Jl 

'U^aaJI i_d5jJl UL^a i (_£Jt£w« (J^l ^ tA^PjAJl Ja>lj3JU ld5j Igjdail jjjiajj jJU Aj^Uxll Jcj-o-^ I wLp J.-^- (5 7) 

4jiL>J| iiLo'yi t-u^-jli-l odljjJl ejb^ jlJuoj, <.LS"jj — Jj--^•-»! c20 1 1 jjt« 15 —13/ *> 1 432 ojj>-Nl 12—10 

.3 98^^2012 tliflic-^! JoUjbU 
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J» 2018 _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


• w\jwd*wbl 4»«_d>«P ^—i 3 ' >4-1 ^ ® L^/*Lj^J^' ^wL^~ wtai-XP" - 

i^c-Lv^ll b-^r (JI ^IjaJL> 4-objJl 5bpljJ| bl (^-y^ b 

<.5-aL*Jl Aildslj j 5-£j Wwwv^ JioJbj C^jli *_uUd (.b^W - Jy 3 

<JlbuL> c^jU- b^b! v._uLA-lj .L^jl wjLs^j ojLiiJl 4jLo& 4_*_>bi4 5-ulS5b diJjbj 

p, ^ w p 

.olb^-bll *ub^>- bl^-^bj 5bLiJLSl IwUl bbidj oJjLwJI J/JljJLlI 


A-dsjJI Ab^dJl J y*P I ^ ojLwvw>cJI 4 j>cJL*^ : <JJ)1 1 ( 

b-* £_^ljj! __ jLJ(<J (68)iolilj ^IjjJl olb^bJl b^SLS jj-o (58) <b111 c^-'lp 

5b j-^AJ ojLwii-l aJLww> 3 cblil 4jii^ilj b*^j^l c^lb ^bbl b 

c*oJ_>- (^Jwu t^ jLww>- cbiA- jl bj lb o^jwb>til iJjj^vll ob 

5bj-^Jl b*b^l olb^dJl bj->b <3 (68) olil b^ 3 (I) ojJbJl 

^jJl ^ . li|^_^bj j ^Jp wbjj jjL~ j>- oJbb hi jl tl^x>-l>- ^Jp bj lb 

c_b>w2-Sl <3 ^hlb b-^j^I (3 ^l^ilj ^IjjJl J ^l*Jl j Jc>c-wil bb^lill 

. dl_h ^Jp ^^b^phl I ^fV^jItaXU ^bh ^^ - AaC-b C^Lw ^-11 

Ow^j JJb 5bjdJl ^jbvbxj 4P_l*_hlj ^\J*]\ olbjdJl o^JlS (7 7)o^li! lb 

: L> 

^bj jyj axIL bo^ /. 5 0 jjbxij jl Lo 5b^dJl ob-L b| !bJjl 

ojb ^tjjb l7^j 6 0 JtAb- dUbj j Jj>c^vJ7 A^Ap cliLo 

.4_^oL^ulj^o j^bvjbl o Jj& 

{ y# a^IL) o jjx-^j /. 7 5 jjbxij jl b 5b jdJl ojLwj>- ob_L b| I Lb lb 

bbl I *\s >-1 L^-bp Lib ^olj 

.5bjdJl jLo ^j-bj jl — 1 
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d jqjJLLoJI £lli al^n j» 2018 Jj^l _ JastAj* _ (8) jjuJI 


. aS jr^ I A^JL^sZj A^^p J?] I — 2 

ApLcilj (^hj^l oh<jjjli (75) olil opj> *^iJl i^lj 
4-JjJj^vi.l oh aS ^hJl y\-~*J>- Oolj hi !4 jI (I) OjifiJl Ow2j wlis (.aS ^2*Jl 

0 jPJ> 1^*3 4JlJ& j\ IAjJwLo ^jp <^JJL$ cUbj^lj o2>jwb>til 

j\ (,aS j2*-Sl a^Jl^o Ul (.L^jIjS jwL/ii! ^^>1 p j\s» 3>! aS"j~lU 4-^hJl ajlAI 

SU£l 4 aL*JI ajlAI jl hlj cl^pLhjI ^>w2j jjJh- It! jl 

^ j-hJl s c/^p(oh J*>1>- oLiJl jljS 

oL>l*J hhh>c-oJJ Ah^JLlI aJL>“| hLh 1 h(j tjljpJl 

c^->-j I Jp 3 i(^) Ojiiil Lol . OjjliSl l£Sj 4->jh>-| a^jl^sj l^oL^J 

Oj^S hl_ 4^>wJ ^Ljl aj t)h Ah^Jhl ^jLwj>- o-*_L hi aS"^J hl a^Jl^sj 

l^jlhih j\ jjhvii-1 J 4 jA-L*_L U^lj <oL>j (^^Ip _j^P *hl*Jl 4jLi>l 

wbjj N (jl ^Jp OwLoJ^ll 4-JjjJl J^JlJlj 4_^L>til £-A (Jj£j 

.^jcJlji-l bdh Thj-iJl Jl^^lj ^Jp 4_P«jd, I 

(114) o^lll OOjjl JP2 t<Lol*Jl A^hvll AS*j-^Jl Jl^lj ■^y 2 -^^' 0^7 lc4 ^1 

_js> Jill ^j-^lj J^j^l olh^hJl oj->h ^ohJl Jws^pJl 

aS j-^Sl cjIjj cojhv^>- l»^hp <ia\ j!b hi jl cl^jj>“L>- ^Jp ^1 j h[ (.Aj 

jl^S J j* ci^ • p J ->~ i^> I j I ojLwvil jluJL>~> lA^w^lj ^j^\2j\_ 

.0jShJl /y 3 (115) o^lil L^Jp { j£> j^za\,\ j^ki\ ^y^>- aJUI y>-\j ^jJ2^oJ>z^\ 
tj % ^^ % yi JJM>- ^^^>^1 l^ ci^?r c5^' ^^Jl ^>w^jlj 

ojLvj>- ^j>-j ^ Sjhvj-I (^jIjj ^Lww>cj ^y* *j>~ ^LiiU 

.L^j>“Ij>“ ^jp wbjj li^w^lj ol cjI j hi o ^j->- o^IpU jl caS* j-^Sl (3 

4^5hJl A^?c^j>xJJ AjI (l 44 )aJ^Io C^lhyjJJ ^*-wJl ^UiJl hi 

OwJwo h| jl a £jhJl As>-\s>- ^Jp jilj hi Jill ^j^lj sjr^ 2 -* jS -*~ Jhi Aj^»hJl ^p 
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jJ*b 0j3 Lp Jill L^w\_>“j Oj’O-'yi JU-I J J^Z3 

Jl jl jwL/2j N j . ^UiJl \^A A^uljJl) olll J aJp j^Jb 

^JP aJ ^il <_ jL w^*1 ^JP obLJb ^c>-l jA OwLxj L>- jij& oj jb* Jjo 

.oLoljJ^I 0 wLa J jjl ^jpj aS* jbJl <Jp ^Jl oboljJ^I 

coIApI 1$J[ jbiil b_>jjUl bjjl oJ-A ^^a jj& — b j&— jbj ^JJl Jljj^Jl 

Aj-5 JjLvw^ (J| <A jrbJl ^*-3 j bbb ^Jp Ajb>“t>\Jj ? 4 _*j 3 ^Jl AS"^jJl 4^? £A 

a£ J li\ £AJ ^JJ bo A^blP ^Jlo j caJp Aj I wlL^ bf IJ jJl 

.isii jil 

LgSbl OpbiS' JJj2j jJLo C^LojI (b,| Jl^>-1 A*P3 jjl 55"j-bJl (_£^a*j -b 

<l)Ub ^ ^ jl <*b^Ujlp ^^blitjb JL^ ^j^SJOj ^Jbl ^Sj 

bo Jj>-wb A^jJl aS' j-bJl AjIp ^b-blbl jl J,[ Ojbi^Jl J^o Jj J>-| 

bo I Jjbj (.<—&$jJl pL^[ J j-^ i^jA &JJ-^J ( * c —bjll A*jb~o ^Iwb^jb ^Ows^o 

. a5 ^jJl ^Sb jcp aJp 3 

(aS ^iJl Jl^I *3 *,/2j J^P w^j ^o I bwvO |^J ) A*j13^J| aS"^»%/J I 0^ bwv-^ - wXp 

w\j>“ jb ^^.JJl ( j^ a J <.c^*23jJl a)-2j AJls^wvJ ^Jp pL^_2jJ| ^>bpl li A-^lJLo Jb>“ 

j\ (.(\y^ j\ )jlJ^ll <^-^>- l jjA a £Jill ^t)b^>-b c_Jj^ AbJl 

— aJ[ jbibl obTj-jJl Oj->b jij ^Jp j . (oj^JUv^o jl A3 J>j) AJwojJl SJllI 

J(^_^lj ^Jp wbju Iwb^ OjLvjbl ^-bj bo wUp Jj>-wUJ| ^pibl *^J>-jl wlis — JjT 

jb* clJJ (.a^jLv^JI L)j3 j^ 2 s]\ aS ^-bbJ jb>-l jji jl . aS j-bbl 

pig2igll Jl^^ l/° j^Uail J • c-A3 jJl a!2j J-b^3> pL^PjJI pljb J_>-I J^SJJI 

Jwv^^l) A»lji ^jjl ^jjl <*A^jj li| 0 J^ILJJ <—AS jJl jIjA" ^^P 

Ji ( 1 ) |j (....(• I ^Jp c-ibjJI AjLw^ 0jJ^ pb-U ^jI l^Jl J t^JI j£~ 

$J>-j (1)t lib wbu N (Jl_ ^-bJ I jb (J (jW b) I ^ | I c ^I bo 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ ^JaiSdjo _ ( 8 ) jjuJI 




(58) .(^l^^US 

2 j yp -by lwb>- SS*^JLSI 0jL-vJ>- ^y_L 4Jl>- ^ ^y^bll ^7 ^Jl ^yl^j 

jg2^11 j>jjI -bs j — Li>l 3jj ~aS ^JiJl j|^y Ij c5^ ^ y£Jl cJL^ ty^j 

l(aj J\y J l^i j^J • • AllT £o jj^-j) !4jI j}y^-Jl ^jjl . ^Sj li yb^ 

Lc ^ 59 \(^Sj j yjLv2 jJ A-vi«j :ULl — JUy 


ISCol 


lT** 


4*. 

4_isl yll jlSio^! L> jl^ C <lSs'J (.LyJp JiLLjj <L-kj 4^j 3 y!l %&^LbSl ^ 

. 4^jLS yll 4^^JLJI ^y2_^- Ic*^ 4^_v2y ^Jp 


?4_olSjJl AS"^LtJl ^L2 j^I 4jlwb^Nl ^->- jJ l^| JLA-I y& Lo ySLlj 

Jj>j yo <~JZ3 yll ^Jp 4jlwbL^^I 4^^Jlil jLyl -bis ilLil o-l j& (jj pI g2dll ^jiaj 

jly>- Iyilb^ yls io^LiJl lol C60) . c ^>l2Jl ji| (J,| 4^>-U>-l L)j^j 

jJJS jly>- (J — U^sjI ~ I y*-^z ^J ( * ( yj j Li!l Jy y° <*—*^jJl ^Jp 

jl ^libJl iSlJc^l jly>- J j ci jU-l jl (61) d5jiL jl5 ISI ^iSjJl ^>bJ 
ji[ Oj^ y^ljLS^I jlyr^> y>l y^l Jij t^yplill y* lljiU ySi jl 

(62) *l9^J-^ J <j j^l cUla Jl* J^iJ 4j^ j ^LU jl ciJJi ^Lco 

4jU j^ 2-> y L-vS ^^s>L2Jl O-^l (j J-b <^.is jJ I ^Jp iSlwbb^N I jly>- J,| Sijlbi-I 

jl (l)Jj C^^iiSl^Jl 0^1 U iSlwbU^^I I jl J_>- ^1 IJ-A3 4^ibi-l Lol ^ . 4 ^>e-L./ 9^ylJ 
^^jLilI j-M ^1 <»4 j>“L>“I ^y>-y ^Jj4o-b o^)l j I y*~^^ -bis i)^L) 
^jJl jwbv^ll Lo ^y tc_jlS y!l ^Jp iSlwbb^j!l jly>- ^lill ^Lil ifUJ U> 

? 4j I wbb-^-' j! I 4_bo j^Jj 

yo ijlwbb^Nl Aj*^J\j j^L/ 2>3 yo Oy_Sv_J jl I^J iSLil oj_A ^Jp pL^ipJl i_jL>“l 


.5 19 Is ydU^lJiy (5 8) 
.2 9 3/4 yjl (5 9) 

.89/4 jJl (6 0) 

.3 9 6/2 yJJ ywcyy]! (6 1) 
.390/1 ^jlxiJ! t yUJI ^1 (62) 
.72/7«JUiJk^jbJil(6 3) 
.6 57 /6 ^jjJblp^1 iJiPtjjJblp^1 (64) 
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J» 2018 Jjj _ _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


jJj • j>~\ <blJl-w*>Nl J <.y\^LJL jLo C~«-> /yj jl t^y?Lj| J?LJl jLo 

JLj y^o jllwd^N I jL>j -Lis (.^jjLj>-L dLta <ug2all <_^_&ljil c^jL>“I 

di-ta Jl <u£Jlll diJ.} jd jj J jSL J?bJl 

c_j! 3 Jl Jp SjljJLw^^l jly>c_> 4_*_*ildJl ^j C66) <. J^jLI JdL- J 

(67) . 0j J ^ J JibJl JU y* dlSL oisT 
4 JLM oJ j& J £$yj ty^j^l oldJtJl oJ £yj^l ^ ^ L-dliJ 

o3>Lj J| 0 jpjJL — Lj>l — j^jj jl ySLwj cojUiJl ^Jj£- yo dldO^I jly>- 
Jill ^j-^lj S^LJ ^diLdl JSLd J-^ jSldo^l JLJ J yaj cl^il ^Jj 

. odi-l dj 4jwJl Jyd J jr°J 


lOj J Jill Ojljj (J Iy5j>w^ C^j^<j-vvil JU OwU y<3 dljO^I UI 

c j'L/^l oyd J tyyjl yL Jl J oldJLlI y-ul J aJ ^Jad jl Lo I c^y?Jj| 

.0 jjl^ (»lw\J 

Jp L&yP <.4_Ld^vw£ JjLipI 4_*_^/2j> 0> 4*ul3Jl 4dJLLI j^jj jl 


pj2dll aJp Jjjdl j Ijj&j c JULwv^j JJLo JjLiol J yoj c J 02 
Jy IjjJ-I oUtdol ljJj pJ2ill ^2_*_> jl yip Jdjid c_ji3Jl jLd 
C-2lx>-l ISI Lai) !jv^>cJ yl jli <.4_Jd oi^l lj t j>-\ Jp c_>13j £_y O J*£> 
J5j ypj Iwb^waj j^jwLa y^ jL 4yjl O. jjj>-lj t^jislJl ddl jl cd^lJl 
cdslJl v_Jll>-l IJ iJdj .C-431 Jl -L jSi Jdo N Ls^j^l 4 Jp ^0 Jlv23j l^3j 


c»j3 JJ p' Lj>-| ^^jJiJl J JJ jjjlll I J- Jp Jij .*wP3l Jl i? C4^J-I ^ 
diSL Jjj (68) .(c5jLdJl ^ya J^LLl Ula tv_iSIJl i? J dJ ajL^jj 

4^4 4»j| w\_p“c_*wvLI L»s3) . ^^p*»jp' I ^S"3 C4_*.^jL,I 


.229 /5 ^1 ^11^^1(6 5) 
S3 /4 4^5Pc^jS^«> jJl (6 6) 

.562 /5 ^JIMI ^j| (6 7) 

.2 3 4 /5 JpljJl (63) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


o J*&s>- Jws^ Uj) ^jjl ^3i\ dlSjjj 

c_P3j £>j J^2 .Jl oI ! (^l (/0) (- j>-\ wb^wwO Jl 43jl>- tA>l> ^JP AIjjj 

0 <.4_*j 13 j^ll SS" ^JLSI ^Jp ^wL2j Lj IpUL^Ijj (.AjIJJU^I J5w> ^Jp (j ^>-1 

A_^A3j C^lS* { j&\ jl 4_*j13j olS* ^-> (jlSbo^L 

iij^ll l?j ^JLSI J^3j A^J^-I oJj>t^o 
. AjIwil^N I ^P ^y>-\ jj j^P^I I jwL*Jj (1)1 .1 

Alls j\ 4_?uj jl <.<_jljj£-lj <^P3jJl ^Jp (Jl .2 

.dUS 

. l^Jp c_3 ^3 ^11 4_^j>- w\j>&1> 2)i -3 

Lo ^Jp cLlta i)j£j 2)1 .4 


>L^nIj JsLx^l: ^ikJI 


o!5 ^JLlI OjjLs JjJ_*J OjjU (6 3) olil <^j>-j^j (Uulj) ojpiJl sjiws^l 

6 4 <uij cAiijil citjteNl AkU ^ j^UsJl - 1 99 7 ^U! 21 

A_Ja^j o3>jwb>til j 4/^L*il a 5'^iJl 4^l*Jl AjL^JJ AjI ^Jp C 2 0 0 4 ^tjjbj j3>lv^ 

!A^j^I jiaJ^ Jlil o3>L>j 

. \jJsj l^Lil JiwL^vJ coJbJL>- iSljl 

J^Lx^-Nl jIju^NI oIj^Ip ^ jl ^Ijdl ^UJI ^ Jl^ol :£lS 

.j^lj A^l^wO 4^vJo 1/u^lwvil ^Jp 

.Jill 


^3 ^ 3^~^ 3 ^-2 LS" 4^^pvl I ^L>jl p^ 1 


:li)lS 


.144/8 JJU- ^ JJLP1 (6 9) 

.1 12/7^iUj^U^jb^ll(70) 

//4 — 3 j jJa3 /a^jJJL jLAsdl ^pjUl 4^511 k_isjJl UUAs (_£ Jtx^o J [^pl Jl ^Jlio jJl pLjij. Jcjp-I JlP pjA (7 0 

t^20 1 3 /_& 1 4 3 5 tl Js tCpjS^I tipjljLl oli%Jlj oL-ljjJl 2jb| tciU/^J i»UJl iiliVl t20 13 /^U/l 4-1 3 Jijil-Al 43 4 

,(^i^> ii4 
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aJj>1 yO Jp-tl^xll y ?jiJl J t>l*3 Oj wbu ci^Uj! Aj*jjJ> Slwb 

Ijp J^l*_> J oJ jJ_>- jlwLp J Jill 1> ^U^lj 

. Jill jj a^L^^ 4_*_wvJo i/wo^LJj Jp I 

(I) <J J^jVl oL5^jll I) jj li (70) olll c~p1 *~Ji) ^^jll JIj 
Ij^-vJI 1^>“LjI yA (/. 1 0) ^ 2 X 4 > ol o^jwL>Jl aJj^wvII C-^I^ aS* j-^ll :<jl Jp 
t4_L^ JlJ ^Ali^ I lip Jp (1)1 J C^jLj>“^! I I t^jLwwJ- 4_AL/Jl 

oJA j .aS' jJl JLo ^j^lj ^JLj^^I I Ip 1° < ^ j y^ jjW'H. ^I Jp 

iJj^wlI cjI^ 15*^jJl (J AaL*Jl ajpJJ !(1)U — L^wj 2 j — colli ^0 (__>) ojJLJl 

A_*3 L*/2-l I Aj JI C 1 ^ j'bfl y* (/. 2 0) Jp J->J> N jJj (1)1 <OjJj>tll 

IIp JjJ-tJpI jji (jl AoL*Jl ajpJJj aS* jJJ 

(J jl IJ ^bjlS' pIS*^ jjl Jp a_*_> jjl 15"^SJl ^y^ljp^ 

< w?U-l A^Lvll aS'^ iJl (.a^Jsj (j^Ul ^>3 (8 5) spi Owo^jij .^\jH\ jiL- 
(18 6) oplll cp^jJIj .LA ^jL>1 ^JLjp-I ajl^> y a^vAj jljpil y^j^cj 

^UAj <*_^pj> a^vPj ^^jJl JJ -^i!^ .jjJco ^l*Jl a^LJI aS" jl}\ c4^vPj A)jjUl 
A -**UI a^*^JJ jjh 2)1 j j^j (12 9) aJ:>Io J 2015 a_pJ ^jij^wJl c^LS*j-All 
Jill y *lj yt (/. 3 0)j jSjJI ^^>tJl Up 4_ol*Jl 

JL/? aJww^o a»^^vJ z^~ ^Jp ^oL^Vl aS j-^ll ^UAj J ^^Jl jj^j .^>Jdl 

.j jS'Ul ^Uill Ip^Ju^- ^Jl yp\ji> h y\} yd^a^ ^UjI I 

^L^-l ^lU| ^ir^d 3^ ’c33^Jl 1*1^ 3 ^jl 3 Jlj-wJl 

^^l 2 ^^ Jr° ^ ^ cJjLwJl I1 p ^Jp AjJ-^!I /y^j ^^3^^c 
.cjU^^2j>JI a^s^^vJ aJp ^jllaj Ji ^^Jlj t^jL>-^n ^jw2pLI Jl 

J- A^j I ^_3 ^ I A^_>- 1 J, J I j ^o I I ^ 1)/^ -\,^^^<>1-1 ^^ »oJ I J) ^^x»l I J 

^Jb Ll>-I jl ^^bll yoJi c^JuJl ^-ji3jJl jlj^JA^I tA-ww^^ll 

^<Jp JSJaj JwLAo I1p d^-SJ ^^- :>c - , Jl aS y!i]\ J 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jju)I 


AjjIUI CJ^b>JJ CAjJjA^- 4 / 2 _v 2 jbjlo 4^3 O’JJj.S ^Jp obj t ^yjjJu* 

.^kZJi OjLvL>JJ b^JwOJ tAS"^jJl lf~ J-C ^1 


c4Jb>&^w_<JJ I^jp Jwv^LiJl j*_> (.ojl^-*-!! J?j-^* l-M <—JsljJl o[) ^jjl JU 

aJI^ ^b^ bo jwii JLwJ ^tbJl ^Jp ^ ajU to j-aUI ^.ilijl <J ^Slj j_a ^ 
JjJLlI ^Jp toj|^_*_ll c_i^il ^b^£ — o^H — Jl^* J[j tjuiiwwil ojl^-dJ 

t j^J > til ^Jpj) • -43 jJl aJLJ ^jP Al)wb^ y> yj* ^Jl jjlll Jli j (.(aJjjLU jbptll 


^Jp <jbT caJp ^p ^0 a^l 2 j 2 j boj tj*J**Jlj tjjLJlj t ^ruLJlS' (jlS" b)| aJp 

cJa y OjIS' oii iaJLJJI y ^ t JwjJlS" ^ Jjl ‘•bA*-^ 

(/j) .(^JjjJlJ ^t^bvJlS* aJLJJI ^j-4> b-P ^>jdb> ^^rw>lj C-w*_o /^SJ jl b)[j (.(Jill 


Cjj>“^ I A^<2 _*j ^3^ll Jill ya ^ w ^- ? J jy^z y* ^ $, ^! .J 

{ y2^J j y^ <»aJp^ tAjlp^Jl^o ^ t)bsA?bi I y& ^jj I y>^£jj 

. A.P3 ^Jl aS j-^ll C^bsjl A^J>-I ^1 ll?bj>“l J ^SJJ AS j£) jil Jl ^5^1 


y obv^a^- yj^J A^l ^ yyp\j^\ pb^JLJlj ^rd^bJl jys ^Up jLil USj 
aJp ya y^z Jl (*— jy-j') y ^ib!^ yj t y aJI^ ^b ^-11 <—k $jJl 

(/ 4 ) (<.aJp jl y^Ju \^j AjjI^Pj A_>-[j AjjI^I C^Lj >“y y* i)j£j J> 

(^jpbJl !^l) l ajs yy J| aII y> j Jj-J^ll <y^yz] I) y-\ Jlij 
J?[j ( ' 75 "'(j-Jj Jjwb y^>- cAj-^iAvJ.1 (^_is^Jl oj(^_*J *r aJ_^JI ^3 lL-Jo 
Uij (78) .jL^Jl yyi\ Xpj (77) cjy.1 ^Uj ° 6 \j\^\ 4)1 Xp y> J5 


.317/4 jjjAjlp ^1 ^1 (7 2) 

.1 994/ iJ^Ojj^ tv'Aw-^ 1 V’J*)1 jb4«iw(3 41 /6>Sj^AJl : Jl^aJl (7 3) 
/20 0 4 jf 4ju1 jJl 4Jw»Jl 7 iJlxJl tt-jUjI aL^- U^uJpl (j ^_j 3jJl j-$Ab I aJIII JjOC jj Ju^ (74) 

.gpL*Jl 54 1 /I ^1 3 jJjJI aaa 31 Uf - S^Ul! aJS^J l a^-jII .115 y 

/20 0 4 y ajuI jJl ax«J! 7 ti-JL5jl aJL^ j^ojA I k_A3jJl A-^^>^oj ( j2’0)*>L^>'yI -aJUI A^^jil jj JU^ (7 5) 

■115 /^ 

oL-jljjJl Sjb^ A^AtiJl k_isjJl ULvi® (_^JULa ^ |»JL 4 a 0 jAiJl i^ 43 j All JUP (7 6 ) 

. 9 0^2 00 6 11 J* cc^jS^I J cJUjbU i-UJl AiUVl 

.13 1 i ^w^ii tiJlil ijljj'y lj ij^Jl j-^>li(77) 

. 1 9 7t* ) w^dj jJi^ail tiJUl oljj^lj o i. Jup (7 8 ) 
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Loj jy 3 4-^-vJ jL>o^l ^Jp <S j^ 2 ^\ ^jJl o^*15 (54) iolil 

<-j2$ jJ I Lwo L/? ( /. 2.5) 4P^ JS" jl? bJ I y>zi £) 4 J | ^bj£ 

O^lil (^S" { jyp jiU <LoS^>zl\ ijl y>- \>c^ Lo ^o^jj 

(30) . c_P3jJl (JU^ 2r* /. 5 jUxi^l ^jp <-Jl $jJl o^jli ^5 (4 6) 

oLoj^l ^L>Lp^I j\ ^y2-^p£- Oj-v^jLo ^ * l g £ a ,11 <jU tlJJ 

j jSL> & 4 -^*jJl ^ j2p!I oj, ij jJl ^jb*J ji ^1 

^1 \£j\ ^i^JJ Lwv^- ^jwUwv^Jl Ijp> Jp-o ^lJL>[ L ^jj^ r v^Jl jlS" iJJij c<^p 3jJl 

.SjLwil Lgjwo^ ip3^Jl iS"^JiJl (^j***-> *-xS 

t*/ yf 

2rSl ^ 3 ) jjliJl s _^Li-( <jU <.<-J &^JL 4jLbcdl 4^_2 p!I ^JiJl 4 ^>-j ^y* dliS Jp 2)[j 

I I Jp> j Jju ^j^5c_ 4ilp>&il l^ilp/?L> 4 ^ 23 jJl aS" j-bJl ^j-L (olS"^JLlI 
oLoj^y 1 4-&>-\j-* (J 11JjSi ^1 013 jJl iS"^J pU ^5L<*j 4 JU j*J 2r°J 

. *JpI 4)Ij tiS"y^Jt ojLv^>- l^Poj <_^l 


43^3^*Jl J \j*y&)i I 4>2v? ^ip Ojjlj 4*P3jJl a5jJJ| 4>2,^ ! cLJUSl v— * M?o 11 


lots''jJJl o y\i di!iS j t(1 47) 4 J 3 U J yJl olS" 
o^'bj j I (.Jill j ^4jj! 4j*y\j Lwvu jlwi2^3 J* Lwji-I o-i-L Lo ISj aS" 

<^j>-jl jJi3 (18 1) AjjiU J c2 0 1 5 4i^vJ olS" LL 2 S Lo I . Lij^l j 

'.<L3^ JVI 3 ^-SpLv^j2jI 


cliu ^ I ^ ^ > 03jJu>til I 4 S"I Lw.^ - ^-X_L I 3 I • 1 

4-^1 jJl oJj^ Jw^>C^vJ— iS" ^ptJl ^jJwLo ^Jp ^J>-J 


^jjI s ( j^o lijj 2 ^*-~S ^Jp JjjJ ^ owLo Jt>L>- pIS"Sj-^j 

.L^_L>“ jl is"^iJl jl j^p^I ^IkJJ ^jlj-iil IJp> SjL^vji-l j%-^Jp 


.t92 1 jJl (1)jjlS ujlPil 4 j all (j^jl(7 9) 

. 4 6 I kPijJ I il)jili j-^j> ( 8 0 ) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ ytAj* _ ( 8 ) jjuJI 


yzj^2^X\ jisJU l^-L>- j\ aS j-JiJl p| pIS^J iJl ji y y-^ • 2 

. ^liiJl (Ajlil JjU ^rUwwoji-lj AJvPllSl)<olil J I^Jp 

j\ pis'j-SJi ojP^ AS*jjJl Jji J^l ^l^J^ oji-> ^U-v^iwO aS j-SJl wbu .3 
. i^_L>- ji as ji ji y ji pis' Jp j j-*-* 

SjLvJi-l y^y to^S3 dUS jU t^uS^jJl aS jt *Jl { yzy JSj 

AjU aS J yA^l a^j^^gzS I A_!U>“ J Lol .Jill y>\J c_j1v2j ^Lu ^Jl 
cjIS jS> J| _ 4^jLv2^JI wL^_> — y* y^ ^ JS-* (a-^L*-^ ajlAI) Jp 

a>- y]\ c^> y l^jco aju£jz ojSi> j^>cj caULt apSj olS y* j\ <.oJoJc>- 

.^iiwUS/l j 

L)jy£ AjsJlil y Jp cjJl XoIj Jp plg2i?ll ^LsJ ^jJjJ.1 

131 Nl - JLoIiJl Jp Ai yy aS J yJH \ yij oU cl JJ . aJ cjjUSl 
aS j-SJi <y~y uy~ J[ aS^jj ^>1^1 ^Jp jL>-I y J yj j_>-I ji c_3sljJl olS' 
o^2j t^Llil aSo j-Sj c_ is I Jl jJ)) !<qjI Ajj^j ^|JI cj IS jSj — 

( ' 81 \ ((SjIS aSJL> <jl aJp <~y ^ j t^-AdJl jlS' J^ - J t—A^I^Jl 

a_^Lv2j wL^j ^jJl ^jp <-ji3y^ I (jl y* ~ bj& — jl^> <1)1 Lp (i j^^ 

(jjSJl jJl (+£>- AJLii oJj^ Jj>-Ij clSL^ tA-> <Sc3>y aS 

lo ^Jp c pI g 2 a ll ^2 jh_> ^1 j Jp pLj pI^Jo^U Lg-Jp j*S 

V ^ JjIj 

cajI^SI y> I yjJ- ^JJl uiI jJii <*ixy jJl 0^ (y^l^ l ^y 

eS^>sj tAiJl o^Lii^^\J aj^L^? wUJ ^ Cwj>u caJwP Jl >1 jj£-l ^ 

^jJj CJ^j-p Jiaji^ IJ^9 cLgJLs^l o-L l^ L^juj JL^j ^JJl t—A3j 

ASJ 3jiJlj jLp^I /^o aS^j JiUl /jSCol <jU caJIj o y\ JibJl 

Jjj^- ya ^>jJj J ^LjjJl Jjh_> — jISjJIS c^T J-^l> aJjl^I Mlj tJjO aIjUt 


. 1 2 3 /5 JSl^l ^U2 1 2 /6 jjJuJ! ^3 ^1 (3 1) 


63 



J» 2018 _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


c4j>xj>“I jJl 4j>JwN/2il wUp AjLi Ujj o jij (jLp^l 

C_£3ljJl j-^2jlL iiLw? ^jJl SJ-3 (J,| dUj> <j[j OjjJjP 

(32) .J>£wij ^ — Ji <j|j — Aj I t A_Lw 2-^- jL5vo[ ^wviJl ^J_P 

OwUSsj JLS aS* j-^Jl calls' IS| U j\ <—k $jJl *L^>- Alii jU_*J 

A3J-V2--0 J JllC ^>-1 c-i23j (J,[ j^ws^j jil Av 2> 4y5 Lo oU to j^S jjL^j>- 
1 ^ilI OI — JUu 4)1 A^j — Jj?*l (JL5 tjj^yi <^_j 23jD 

0^So tl&^\p ^LJ tjjAl! ^-L/2 j j^J-s 

^^r°^ ^J ^i li[j tl^vJlS A^ji-I ^Jp A3^3 

3j) • a ^1' O^J j j fJu u O^Ssj t^vw^->“ ji ^1 jS) l^ i^pl 

oJ-p dUS t^Lw^Jl /^p L^uLw^j c_^3jJl 

1 gId t jy£ ^?12LI ol 4^SvJlil ^1 g2^ t»*JO UJiS Jj ^ 33 ^^jjiaJl 

(84) . J jbU JjIc <j15 jJj t4^1l a Ip <Jl$ jJ 
o <jllo AjUj <.4_*j13 j] I CjLS^ ^JLSI J I <— 43j (1)1 I cJ 

Jj tXS*^2^1 ^ jS>z^j AjI^IjL <. Jj jps A3 j tAj^/ji-l 

t^jbJl ^_3 jp liij wbu ^ wb^ ^ (, 1 < ^ >3 ^ ^ 

(85) .^JuJl5di!Sj^i 

(J ^rb^l c_l3jJl ^) All ^Jp (5 2) Aj^U J eilij^y I (Jjjli ( J^2J Jij 

.j*Jpl ^Uilj ^ 86) (<» i b^ 5 C-wv^jIj 3wb^ 


9 9 

A3^5j^J| I Jl j\ Jl^jl bplpJ-wwO 1^1jJl *wJlb^Jl 

LiljJ jiS' tlAJ t(^_*i3jJl 4^2 j jp Uy^^>- 4^ji3jJl aS"(^ jii-b^- N 


. 1 49^1^111 JljjSl.j ^ji^lcOicII (32) 
.36 9/5 ^U^lJiS^! :^kj(33) 
.9l/4 ^uP)l ^y^JI _^jj| ’j'^-* (84) 

.36 9/5 L? Jj.ltial43 ^1 '. J&j (35) 
.313 0j-^a (86) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


Jj>-wb tc-Adl j \J oj-JL*Jl ]pj ^plJL> U b^_P 

jj_L*b jwbj c^lilUJ ^JLJl oJ_a p IgbbJI jL>-l uij .JIwUi^Nlj 

.J>J^JbJl oJ-A Lg-J| JjjpLo^ Oi£j^Jl iS"(3 OjLiiJi Ajlok jU b S'y*pyp 

j^5\J j . c— 45 1 jJl <dp b$ ISI I j Jlwb^! I j aJI 3J, 0^ - 1 ! 

jl C4^o23jJl 3 S>-l^-s^? dJJi ^SbL ^ j\ t^bl jil aJp^JL) ^1 IS| 3Li-1 j_& L 

?JIjli^NI^jlp 

^ S/ \^Ls^l 3 > JwLjl^uj t^^pLiU Jjjp ytfl U-& 3 b> j*-b*Jl 3 ^ aJ»p ^jJl 

yPjxjj t ( ' 39 ' ) 4^iLxJl yP-xjj ^ 33 \4^SbSli I ^y>-[Za yP-xj — \^pj\~ dlJj> 3i J 

yP j^>-> — <]bl j*_Jlj| yi\ Jli J (90) CA^J ^Jj| 

AJUl 3?! P>-\ y& bo 3?! b^JlJ \j£ C ^zS >-yo 3^ 3^3 3^ j3 ^3j 

JCS' b^_LP bkjLipl jyf-j ca^_Lp <3^ 3*3 3^ ^3"^ ^*-4 jI 3 ^b^JwO aJ y^ij^ 

4jLAI 3 ^ 4jI 3^* b£ 3_*-o <3 ji jJl 3**y ^ J < *b^J >3 ^ ^ (J?jbwb 

JlwLl^^I cJj Jt)b>- ^0 dJJij c j^°^I I Jj& 3*Ab SjtaNI jl <.Aol*Jl 

j j-v^i <_Jip oi L .<Lpiji\ is j-bsiJ A^-jj 3 

Jl y^i JbwAj — O^Ip — (p-^_^j|) aJUj ^Ijjl 3^bjo 3^ Jb)^ 3 ^ 

t(JlwU^Mlj Jlwb^Jl (^1) Sijil I j^Jo !— bw& — A^bj 

^ >4 -^ jj£ ^ 

N ^JlSI jt-LJkl yA Aj[ : Jl2J (92) to\ c -jH jJjLvJl Ula 3 ^ ^b>-l 
CO^j-^ 5 aJ wb N t J^ I wb/2^j y (jJ-iJl <wJ23 jJI <jl 

b)l ^ 3 (J^ Jt)b^bwol Ai ji’J ^b/<^>T^-vvi,l 3[ 


.22 6-2 2 5^ tj2UiJlj oLiVli^^^il (87) 
.132 tojS"3 t, y^ -5L-idj til)[ e A*l 2 2^? tiijLLj i1 ^-^ 4^>lji t4 1 ^ 45 jJl (8 8) 

.385 /2 t^bJ .1 ( 89 ) 

.261 /3 1 t^jbiJl ^1 (9 0 ) 

.293 /3 tj«ij]i!^l t^l ^ 1 ( 91 ) 
.146 — 145 tiJlil J ^ 3 ^' ^Sj^b 5 *' (9 2 ) 
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y M yUJl oc^ 1 ji3\j yJU U^jIoj j*_g-^Ml jjyol t_JU^I 
yUJl ^Jl (1)1 tULO Mj t^ULJlj ^IjjJl yo toUyJ, llll^ jlS' Us J_& t_ji3jJl 

P'LSj A^J^- ^ A^j2^JL> Us y& lt_*L9j^Jl UJlU^- ^j-vwJ U-A <C-P cU^wL>cjU 

. Aj*j y ^UUuM 1 A_L/?I 

O - .^ t>° Aisi ^1 y^ tl&yp *\yy I U)1 <blj~jglg^ yJJlj 

y&LJU oM yJJSj tAiy^il jLpSM Jloool ySl>- Jy*U t y>-T ^_y y° ^ 

{ jyp yO tlg_*jj ys oJsUUoUU! lg-43j Oij tUSyJl y* A_*jLS AO_*_o <L 7 <2J>- tSULy 

y* *jy^ ^lj ^j-^l y* ^-iy^il yJj y>y ^i! y-UMl 

tysl*Jl (^_*i3ylI Jluool j| y>- ^op 1 oU ! JjiJl j-aUpj t JloooMI j y^p 

jl t AJp cUw ISI Lol J tt_asljjl aJ ?jZi IS[ JIJOoM 1 jl yy til! 3 ys yiOj 
aJp jSi aISU^- Jy>tl2 tAJp OwOpil pjJ> jl tt_*bjl! Aj>x_>-J A^L^s A*U oils' A_Os 

.JuJCp 

(jlS l^l_ Us a_1L>“ aJ_p yJ^o (.A^i y>c_> y U y^-! y JSUo Jl^-~^M 1 jt-SU>- l*-^ 
0 ->u g***Mi y jiwLJo^yi oM ^o^yj j\ aJ jiwLjom i s?w\i v. _ »i31y!i 

Ay jlz} I o 1^ Ml aJ M-iOj I j y/2^-> M 31 t t_j£$ I yl I Aj y^yPj ^1 jjj yo*- t * U^il3 I 
olJoJl j jt-g-^Ml jv^l y° oM pI^-UJ lj IAjIjj aJjU ^1 — 

(1)j^LvUlj toO^j (^5jJl jt-g-^1 3 JjlJdl cJjlwlUJ I^iJjIS 

Jo cUy^^vUl j ojS jil Jill ^j^ljj j^S j j^p ^[\ y^yy to jJjIwOj oj y^M 1 

. Jly^MI y° jU>tj < 05 !jJl aj ^ypy M Uo I Jj^j t^u?Li>uMI y I jljO^I 

yp I jt-g-^MI a^wS y ^ISjjI Jb_& ^ 1^ Us All ^1 — Lla _ jOb 

A^wUl y ^y?UiU*cjl JUw^ oIS ySl! toy Lp o_*j a^jis^J l aS*^j-UJU t a^$I 
AS*j-UJl OjJJwO tyLwJ-l yL>yj ySvy Mj tA^o^Ml A^^jJl yp A^yJl 
tyi>oLwwll ;J[ oyJ lJuj jjj jy ^lj lyoloo oUi^y o>-1 aj y>- <LJl $^jl 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


<»oj j j v2_U 4_> I j5_*j J Ms- (J I j I jb~l ^ J 

Si (S^jH ^ S 4 J>zSj jf g 1 <-JZ$ JJ J>Jj ^JJl J j^2 .Jl 0^ 

^JS jj J-Lp ap j^j oLSo (.4^023j^Jl aS ^JiJl JL° Ij 

.^-Lp! 4jjl^o jjLwji-l 

C-J15^JLlI b^bJj a*ji 3jb aS*^JL l! jt-^3 oL^ ^J_p ^b->j 

jJl A^4 j>c_L^o Lo *^wwvJ>- ^j-p Cf'l£_^Jl> lijIwC 

<3 JjIj^si jlj->- ^J-P <jl> l^-o-So^ Jj tbijljj S 4*J33 jJ ^jI Nj 

.(J^T JbljciJIll JljjVl 


aS^wJ I <Au23^ P 1^-J! Lp^^wwO . l^cJ I *.,— * 1 *> 11 


N A}U tlbj 4 ^j 23^il 55"^JtJl jLlpb 4jl o>li)l ojJLdil c^jLil 

(3[ aS*J^ 1 l^l j>- 4_1L>- bb 

s_b^ II JjwLwJ w\_^_> C4»*j23^b I aS ^-wvb I 4-^j 2_^/3_) c A*«_bp^ C I 4_*j23^ 

*1^! J j J^2^iJl ^iLuj .4_lJljr 4 ^ 3 j aS* jj,[ l^jwo ^Lxll tl^J-P ^-J 
\-^jljis>- oLpI j /5 ^3 tjJLJl c^lS"SwULwvJl ^j-ul^2Jl 4_^i3jJl aS ^JLSl 

.aJ£ jJI 


J* (75) 2blil di!i5j J\j*$\ o^Jl o^U ^ (147) S^lil Jl^ 
cj3»Ij 4jI :(l) ^^3 aS' a^jl^szj 4jii^dlj ol5j-^Jl O 

jl lijj ^2^2 j ^p o^jJj>J.I 4jjj_^vil ob aS" jj ] l^j>- 

^l5o>“Sf Sij AjjL->-| A^Jl^Sj L^JIoLv^j obLkJ 4 ^SCp^>JJ aS* 4_lb>“! dJJ^ 
aS li| aS aOw 4>“jl j-i3 i(<»j) o jJLaJI Lol .(j^jUiJl 


oLS^^Uij ^j-^ 5 (1 8 1 )o^lll j $^ ■ ^Ic^b 

. 4^vj2j ^11 3 ^->" 
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tv 

CjM L>- cJ °J^“ v2j Aol3j^Jl a 5^JLII e-L^-bl Jj^v^j 0^3 cA_Jpj 


4j^oco 0 X 0 Jj J_£ ^jp 4_o3jJl aS* yJ^U ^l*Jl AiLJj IS| — 

^UjMi o ^jis jij t4^Ssjiii ^ i j ^3 c-iU^ tSs" yjjj 

^Ja jlS' IS! Ml cij^-l eii ji\ M) Ail Jp (5 2) aJ^U J 

. (93) (aJJlo c^i^lj 


^j^vwL^- Jj>cPj j^Sl jl caS"^J tJl (J|^_^lj W — 

J*J J^j ^ ^£y>^ tf- ojl^' 

. 2) ^jLaJI 


1^_Lj_^- oUljlJMl JbJLJ wbo JI ^2-J I SI. — IbA — J 

a!L>- j*_g_*Jp C-9 jS >^il *l^L>l J Mj . 0 jS 3 ,Jj_*_^ 1^ caJjLC 4^A3j aS*J l 
.aJU-I ^j>- j~oj I^jL^jI M {_y*j ^a^as jil aS* j-^Jl 

oj U C&SjJi. L! <u>l*Jl ajuSL U? jJw-o a 5 y^Jl jl ^Jiuj 

olJb ^2JX^J wl^_JLl^l 2^j>cJl jl Jl ojLiMl ^J>5 wb Mj .OwbLvJl ijry\ jJLlI 
A^j^-O j j -v2j ^o^/2j AjlMl tiojjJl olwlLJl ^2_*_> J SJuLJl o!5 j-JLSI ^jul ji 
tL&^P jp c_jiib£ A*P3Jl o!5JL!! 0*M dltaj c^A^IjJl oU_& Jl? J CaIS* jJLlI 
c_iUjMl a Sj~Sj 4jjl>bdl aS*^- iJl 2/u 

AjU c— k $jJl <-3*y\J>u cjiS'Ii (j^ a^jI pxJl a5"j-^JI ) — 1 

.wb^lj ^r 4 ^Aww^Ij 

ojL>bJl Sjljj A^2jp*til bbL^A-l aS*w\2p _ 2 

4^5C^>til ^p j-^Jl w-iL5jMl jj jt-b - ) ^j 


ojL>bJl aS" j-^Jl — 3 

. I Ajj^lj jjil AjU jJl 


.313 ^y> kPa^Jl £j (93) 

2 5^? ti4~L«^>lj iaPS jJl cJ\£jZ .Jl ^wv^lj t L y>xj»-ljJl t)^ c A-^ 1 (jj jj &■ jjj Jl5U»- (9 4) 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


o^ jLsJ l^p( j^s 2 > a_os yi o^is" ^yp\>- o^Ls d) - ^ y^~ oS_& 

AOSjJl oUj j^s\i ISjwLoj cA_^j>- ^ Ao»tj jJl ^r'uP o!5ytJl <1)^UJ cols'^JtJl 

^LlOu (Jl ^J\JL> CA^Pj CA_L>- i3^/U ^ (.aAS* S]jO ^ la (JI N | i(j£jS>-\ A_^J>- ^0 

Sa^ 023yi a 5*yJl y~° JL^j>&oI j cSJuLJl yJlyil 

. yulyA^ diJj 


I A^j U>cJ I 


Ldl(l) 


:</j\ gteJl Jl o^LJl Joy 

.1^0jO- olply» ^5 CAOS 1 jJl aS*J p OjJl jlSJI JpULJ ■ 1 

A_ol*_ll AJUil j\j Lo A-jb^1 aS'^ piJl J SjUiJl A-J^y^ <jl j.2 

.a 5yJl ojl^| ^vJyj ojliiJl ^vwlyj 

aS' yLU Lw* ^ I ^ LliJ I ^j-o J **03 y I 2 a°^ Lwwi, I o ^ Lio I o ^Ssj . 3 

yyi *jo (j jt-yp oyyi s^isoi oy^>j .^l*ji obxs^i j^jj-^j 

.aS* yJJ jyjJl ^UiJi a^Lp to j cco^l jJl 

Aii^uyi ^o-Oj y oJjLJl ^yiS A03y I AS"^yjl JjxJl OJJ. 4 

.ybLiJi oUIoj cly j^-^j Aoiyi <syiJi Jjoi Jp 

AOSyi AS*^JlJl { j ^jJU aJL>- J ^^>-1 AOSj AS*yJo AjIjjO^yi jl^J>- .5 

• 0 ^ LwvJ>X-U 

. AOS y I aS"^ yJJ y^Lo-l J-oP J ^h> . 6 

ci^o jo^i y aJi^*“ j Aosyi as*j 2 Ji jiwLJoi *7 

.ao 3yi as yJi i>Jo y^y y>j 

j\ csjuLJi oLs^yji y ojyj aos yi as*^ yji .8 
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J» 2018 _ JbA _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


.aS ^JLU OwLo 03 J_>- Lo lil 403jJl yzj y-> 

jA\ ol5 *ji y>y o3bto*>U 40 SjJl 2& ^JlJl y*-*^ • 9 
. Lv2jI 4*<j>o^J l bb 15^/ul^3 (. 1 ^_LqP^ 


:Ol>-j^Jl (o) 

l^_>-lj>cjj 403jJl ol5^JiJl 4-^ol^-v^J ^yOjJ 
. 403 I aS yJiU y>\^~ ^j-^ iy* • *1 
oUj^l 0^->L5 ^o ol5^JtJl O^LS y* J5 JpljilS \j£ y ^^JLlSl i ).2 

.<bj>cj^Jl ^p oLwv^j^il OjjU 4*J| UL^o 

iS*^J lSI A^p j^pJ>tlj 4pi_*jdl ^_ul j^A-l ^joil ^ ^-JbJ I ^Jp yx^j^ . 3 

.403 jJl 


. JUa£)1 


bJ Cr° 


aJUI. 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 




flcl ! 4 JL 0 Lft— ^ j_L*JI (.ajIjJlSI ^113 i.^S'LSwJl j5o ^jj t^^lSCvvJl — 

a t ^L?^jjjJl (J !^tstwoLft ^IxjLo 4jLiJ! *1 jJjJ ajIjaJI 

_ft 1 3 1 8 <. j-7^3 <. 4 A 4 JO 

^[p 4Aol>- <nj jli-l Ju-^ a?**! t^jU^Jl — 

.2014 (. 0 j jaj ^_aSLII jb ^^L-vJl a-p Ao-^- 

I s_ — ^ 

2/AJl <.Cft4 5 8 /c-0j5o jj! 2^ ci^ 2^ 0^*1 — 

_ftl 414 j5Lil <52 j jLJI jb ^^xSL^ ) lI^p j^lHJ! wLp a^^- 

-( fl 994 

ojb ql <.0*2 7 5 /o) jLiwj^vJl 2 a*a^I jrj OOJLo ojb jjI 

.<.jb Awoj>-I wLp ^jjaJ! JU-< 20^" 

^yoLiJl 4iiJl <_aS* 

4A>L>- 4j*^oj c^JUail ^yA 1 L 2 II ' 4^9 j A' ‘(JpjU^^I 

2 0 0 1 <. 1 -L? cOj jo <.4^_L*J! ^aSLSI jb (. j-v^SvJl ^4 jJl A^*l ^jj (j,\ 

apI< j jj'iliJlj oLJ.^1 <.0*9 1l/ <J y ) jJl jlp J*>2 >- — 

i^^jjlJl ^Opj ^_3jj^ Ap <d? J22L£ l4_oL 3jJl 4A$3,I c4^iL2Jl 443 jij 

. ^jjL> OjAj (.0 

1 . I Aoj£- ^j_} Ao_5^ aJ I ^c-AcJ I «. (_ft 9 7 7 / Aj ) ^A 1 — 

a^I (J^Ip^ Jp (i <.£-yf ^^ 43 j-^ 3 J! 

.1 9 9 4 /11? c jb o^>“A ^p 

^5^ ^Lo^l 443 ^A^il y\ 4 7 6 / o) — 
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.1 9 9 6 /1 J? t JjJLo ^_)L2JI jb (,^^-jJl JU-< jjxS*jJl 

JjL^j c^jjJl ^ cijjj jri^\ if^^ if. 3^ if) “ 

'•_ <X-4J 4jLdJlj (J jw2*Vlj J ^LvwJllll 

. ^ 1 9 8 6 /_j* 1 4 0 6 

OwLo-P^ ^Tl 2 L loJ I 4^?^^ t (js> 6 7 6 L> -J f ^ (m ^ yS I 

19 9 1 ^ucAil 

^ y^^- <yf^~ *■ ^ <• 6 7 6 /d-J) LjS"J I t kwi^s^ /jj ^iSJ ^ — 

.(fl 99 6 -*141 7tOjj^^Jl jb c2 1 -U) <j>-J*> 


^jA J>Jl 4iijI 

c^2 9 5 /o j^ ^jJl y>^> j»UNl ‘•lS^tjj^ — 

/ 2 i? ^jlb 4 w jLo'l^.j (. 4 j jo 3. l*J I ^jllAJL ol^wil AjJCjLI ^jLxiJl 

.a 1 3 1 0 /^oj>J.I 3^yf 

^JLXwojJl jj- 5 -^-p if y^ if uy 3 ^ (.j^jJjIp ^jjl — 

cjj^j <. yj JjLp ^jjl 4^S> l {j>- *ji jH>ti! jjJl jUsj^ I jj yj <.(,& 1 2 5 2 / <o) 

.<^*JI *L^I jb.J* 1 988 /.A 1 4 0 9 /2-U 
^v^il if 1 5 6 3 a9 7 0 /o) ^j->l — 

.ajJs>jJI jl^^I 4-i$2o <.i?t^jjLSjJl jjj? ^^pi JjI jJl 
jb Ojj^ <.jjUiJlj oLj^^I <.(^1 5 6 3 — a 9 7 0 /o) .jjl — 

.1 9 9 3 /.a 1 41 3 /1 -U tiwJbJl 

C&6 8 1 / Cj) ^jjL k^_3j J^il ^*>1 y^vi I Jb-I jJl JLS> ^y wU>^- ^jjl — 

.2ib cjjjaj j52<jJ! jb t jjAaJI t^5 


^^Ljl 4iij| 

i^jLLl3-1j ^-3^ i *Liy^ s ' 2^* tbs* yJ wLo^- Ax>^- 4Jl)l — 

L> J,j c I <^<A I yc (, (.& 9 5 4 / Cj ) y 1 ^ 
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djqjJLLoJI £lli al^n j »2018 Jj^l _ JastAj* _ ( 8 ) jjuJI 


/<w?2>- <\*Jb <.<20jJlj ApLkJU ^11 p jb tol 

.200 3 

C 1 2 3 0 j ) ^j3 j-^a> OJI 43 jp I Jj I 4^3 I <■ ^j3 j_\^j ijJ 1 

jb <.jj^jwLII JoS^I ^yJiJl ^|p ^3<uo^L>- 

. 1 Js> (. 1 9 9 8 lCjjjo j ApLlgiJ j5bJl 

tCJjjAj <.jSbJl jb <.^J^Jj>- ^wL^o j+&''+£■ ^JwO CwLo-^- (.^yoip — 

1989 

coj-o-jJl &C&6 8 4 /co) »wjL^Jo 0“^*j - ^ wUp ^ ^voj^j jJLl! — 

.1994 / 1 2? (.COJjO i.<bo*>L*'VI UI jb 4 _*l22j3 

^L>Jl 4iij| 

j* /3 J ' <.,*—^LaJI — J j—stS' ,j—; —5^jJl 0—*P <.(j£ j ~/2 J' — 

.4_jJz?jJ! J_I 4_(.b?j _bUl ^ji_>4 (^ 1 285 /^648co) 

yO <■(.& 1 0 5 1 /co) J^Jl ^oj^l ^jj jj jj-^ 2 io ^ocSl t iJj-4r^ — 
2r~^ I ^ 4jI wLp ^ybJ l54^ lL^ (.ol^IjNl l5 ^^ 5 

.2000 c 1 -L=> ciSL^jJl j^3 (.^ jaJI 

^btb <.(.& 1 0 5 1 /Co) j-^-Jl 2b <, 3i 2b J i, lJj-4-/^ — 

t^_^xS21l ^11 p 2a^ wLo-^- jo 2 ^- <.^'l 3b'' 24^ ^Jp* ^b oJ' 

. 1 997 /1 i* 

wOos^- 2 )^**wLp (2^** 7 2 8 /c-j) 4^<> w o — 

1 3 8 3 (.^j^LjJl ^'lL^o (.(jjJc^iJl 

4jIp ^(J,j^ ^jjl j^Jl <- L ^ ? — 

.1961 

^£^<jJJiil a^Ij3 ^ 4^_Lj (.^i^il (_a6 3 0 j cS) 4^lw\3 ^jjl — 

J I 3 t wOwwJ I wOo*-^ 1 w0«»*^vJ ! J k —^ llg 2*~ wLo-5- C (.& 6 8 3 / d4) 

. 1 99 6 /l^0j*l2}\<±ujJ~\ 
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i jy3 jil <.(-ft7 5 1 o) 4>l jj! Jj JUj£ p-JJl 

.^1991 / 1 i? jb JLP <d? 

Ju^ t(.ft8 8 5 /o) jj! ‘•tj^jbjil — 

.Ojjo — iojjJl jb (.^SjJI JloU^ 

^ytUail 4ii3l 

4jj>- t (-ft 4 5 6 /cj) ^ Jus^I ^jj Ju^ jjI ^jjl — 

.Ojjo jb 

^j>-\ 

jb tooLiJI SiLJI ^j^Ju jJp jJI jlp ^ - 

.2015 cli*^Jl 

‘J=+| > tjUs/^l JJ Ul 25 5 /o) Jp ~Uj£ ^ _Ujs£ - 

.1 9 7 3 o 

I c>^ 1^ <—L**> 1^ lAi 1^ I 

4-wdxJl OUjjjJl —I 

C 03 jJl ^yp J_^jj L} 4^3^L>j'y! 4_Jlll 4-w-*-oJ}il (.(J >^>- jJ — 

. 2 0 0 4 / jj 4 /AivJl 7 / bl^ <.c3o Jl>-I 

.5 /bjudl ^iLSjl a\^- tJlJuio^Nt LL^3 j jJl -U4 jIjl^> cJuU^ — 
4iiJl £*jf SJbf to^^Uil oiiijJl ^*>LJI JLp <. L pL*Jl 

.1^/1 3 /^uJl 

(_£j-oJo jj>o ci <^y*^ J >»—ilij jl ^JL4 <.4_>jj — 

d_pL/??a Vl CjL^IjJiSIj jJl ^bxjl jb yn l^ulil ojJb <.^13jJJ 

/_ftl 414" 4*^L>JI — Co^S21l 4^5^ , L^ s yi kw3L3j^ll ojIjjj 
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djqjJLLoJI £lli al^n j»2018 J.J _ JastAj* _ (8) jjuJI 


•(*1993 

c <LJi3 Jl c^Lw^JJ olS*^ jJl 4jL^> J^ojp aJJj <■ 

/1 5 — 1 4 0wL<>JJ J1 4jo Ax>-> 0 jz]j\S yj JI Jj/jsj 2JL*J.I <_31S j *)!I 

.(>2012/^1 433 /6 

^JlXLo J JJ Jl (»JJlo J^>zj <—£3 Jl tJLwoji-l JL^P JLft t£j>- — 

1 -L> (.CU-^jJl J ^ilijMJ JjLo^I jlJL vJ t^jjkOLJl <^£J3J3 .Jl <—43Jl L>Lv23 

.(>2013 /-ft 1 43 5 

l<LJi2 >Jl ol5^jJl cl)JJ~o yj y #**Jl J~s> yj jJL>- (,^y>tj >-\Jl — 

4^A>L>til <lJs ^j^JLjJIj ^woliM y UJU A^jJlo 4 ^<JLp 43jj C^JL^pIj <Ug_43 

.2016 /5 /4 <uJs? i.((^JjjI)) iwo!>L»^[I SJlil oLv*_^ J^JJ SjcJJ l j 

JilU c<_ 43jJl jLpI J<2 j J UJIj JJiSJl o'lS*JL!! <.JU-£ yj JOH tj^ljl - 

—ft 1 4 3 5 c^jL Jl rt-Jg*7 

(. JJil$w>l cJL^Xj (.0 ^v?t*il <U43 Jl JjOllvaJl tj^jl — 

— 1 8 y Ji)l (>l 4^)L>- J ^jOJl s 2 >'l5j^I J y* J JJ J! (>JLi« <. J*>15JL4 

._ft 1 4 2 7 cJl*2jJI ^5 2 0 

4^JjjJl 4 jlU-I £jlSj <.(>t)J^JI J ( '_^Jl oJJ C<2llll wLp (.J-^vJl — 

c—ojJixJlj <24j^*JJ jl^J.1 J*3 ya oJ oLp ^Jl oISvJJjT 

/-ftl 4 0 4-4-2 Jl 1 404-3-2 0 ^ ^*>L*JI dJLJJ ^bdl 

.(>1 984-1-5 Jl 1 983-1 2-24 

J JJ J| (>JLiu CU>cJ t£jlil (JljjVlj 3 J2Jl <—43j 4jbl JAP (.J JJl — 

(<up^-J o J 4j j-&£' ou2^) ^UI <uJLJl <— 43 Jl \j\^J23j yJcZj* 

.OoJJl c2 0 0 6 (. 1 -U c2 005 /5 /10-8 cu>JJl 
Jl j-v2 -U liij Ji vioj l ^jjizjj JJ 4^^'ij>J ) l J(,4jbljL-P ^Iji uj^Jl - 

1 2— 1 0 I 03 Jl LLv23 ^JCCw« J Jpl J| (>JLSj3 t^UP^jJl 

JjlsJ 6 US' J —J j^lk^ol (. 201 1 jjLa 15 - 13/ «»1 432 ^Uf 
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J» 2018 _ (8) iJjJl □ j qjXLoJI CJJJ dKu 


tbboj^Jl J k_3lij*>U ApI*JI AjLj^I CaU*>2*JIj oU jJlSI ojW 

.2012 tlJ* 

ljl3^ jJ **__43 jJJ 4 w ^^oL>tll (J jvsP^H wL_P wL<p£ i. — 

^Awoli“l A^JbJl ^Js3 jJl LL^3 (JjJubo Jj^p! J/ 2U>^ t<UP^jJl JajI j^AJLS 
tLS'jS-Jj^a^l (.2 0 11 jjU 1 5 - 1 3 /-a 1 43 2 2^^1 12-10 

SpI*JI SjIo^II oLJjjJl ojW 

.2012 tli?tbU>jSJl 

jj Up I AjjU^-I c-~L2 j! jvsP ^ —<-L^“ i wLp wL<p£ «. ^-^P — 

JJL*_2,I jJl (*_43 jJl LLp^ (Jj^pl y/gJl oljjJjl 

tli J cilijbu obJl Sl^l ^2^20 09 /_*1 430 Vu^l 

.(>201 1 /_j&1 4 3 2 

JJ^-pl to oliLJflJI j SJUl 3 jiJI ^3j tjjjjJl jlp tjU^iJl — 

(<up otal^x>-lj aj^./?p o'uu^x) jUl s^aSjJl ^uxxp 

.Ou^SSJI t2006tlJgt2005 /5 /l0-8 bU^SJl 
^c^-wsxJ I ^5* Ou^ 3 ^ t *^j23 jJ I bu LS^xJ J <• ^ ^op oJ L>- <. Lx ^ 11 - 

aSOJI 2 ^ Uw<^ S*^l>- oLJjjJ JjU 2 ^ oljMj 

.2013/_* 1435-1434 tSj^cJI S^l 
a^j^JJI apLSo^Ij SJUl b jiJl tAjbl JLp 2 ^ — 

oUL^x^Jj Sj oLjL^)^jLJl <_ij3jJl tiw4*>U^Nl 

.c^oSJI t200 6 di> t200 5 /5 / 1 0 - 8 Cu^SSJl (ijP^ 

pL* j1^ 

JliU tA^jl3 jJl bj! jil A^oJoJ ji_L? I j5\Jl t 43 jJl (Jj->L£ jUbo — 

SJjb ^LijMJ SpL?JI Ailo^l ^>-LxJj jup^.3 pi^i t^>il wLp 

.*1412 /1 icujSJl 

5 7 jtJj 0 )jjIpJI Sj'lAJ aj'^Ajj 1 9 9 7 AbwJ2 2 ^ 3 jNI o'lS'^tJl 2)j-^LS — 
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djpLIiJI fill (>2018 Jj^jI _ Jaitij* _ (8) ^JuJl 


.200 6 iuJ 

jj>Lv2Jl — 1 9 9 7 (>L*J 2 1 j*Jj ^>\ jaJI olS^JLSl jjilS Jj J-*J o jjLS — 
.2004 jbo j^L/^ 6 4 <W3 j c a3^1I I 

lj ojIjj tipiojjJl 452LJ0 ^iJI — 

.http: / /mci.gov.sa /cl2 0 1 5 /Documents /0 7.pdf ^2 0 1 5 /_j*1 4 3 7 
duAzLc JjjJl I ^JLaJl jA# ~ 

— 1 4 (cjj^ 4jj2A_^) oiwwwoliM 4 jjj^ JlSjCII j-CjJJ 

.(>20 04 (^jU) jliT 11-6 JsUl ^1 425 (>^il 1 9 

c^Jl 

.1 9 9 8 <■ 1 i? jSIjjJI jta 6(1)1 jw^j wbj j-j I tA^LwlI ol£yJo — 

tjjUJl wLj>tJsI wLsP <uU (.4j^Lv2Jlil 4 ^j13 6 03j]\ — 

. 2 0 0 9 111? iOjj^ I jSLiJl jb 

^JLaJl <j ^JLSj'ill ^Lp ojUiJl (>U2 j tJU^ t^JL^il — 
tOojSUJ ^Jlij^J <u'i*J! SjLo^l (.(L^ij^J (jjjJJ.1 ^bjJl o 

.(>2010 / —a 14 31 
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c rr y^ gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


Jtj ^JUJt Jj*JJl ^J> 43^aJl jJ* 

OtaUa^l 

j\—oS' J->sJ! -Up o 

_u*_>to ^Ls^ll owl> ^ ^ijLws iU-il 

C^.2017/ 10/10 J<.(>2017/6/18^ 


^ 4_SI*j 2JI oULvJl JlJ^- (J,[ 4^>c-J! aSjjJI oJj& 

a^kj^AII iJlil cjU^juII ^J_p Jc^LoJji-l ^>5 j->=ll 

wIpI j£ jJI 0 j_£ .4«oj_?JI 

4_P^L)L^j2j <LJJ^il 4-JjjJl CjbuAl 

u) Ot 

ojUcdl <uiojUcJl 

wUi^vJ 0 ^*“ jJLJl c4^ojjdJ ^o*>L^Nl uiUlj (.^jwiJl dUlj 

£ ^ 

'rUob^- .4^Jjj>til JjjJl ^_9j^ikS l aij ^j2Ji^\ 4-JjjJl oL^j^lj ^/ul*il ^\ 

^Ip JJj-S* <L>j j^il oL^L-wvJl ,^*_>L/2-S oA^> 

Jj>-I ^ ^olijSM ^LpI <Jj JjjJl J IjJIj o U^JAJ 

(J^lil J jj[s>zSj ^JJl I j^jdJ I 

•^IcV^' 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


JJl C J^all jl^Ml t Jill C Jill J^JlSI :^LUl oUKit 

vSlI yO Jill c Jill -JUsJl c Jill ^U^J.1 ils- 4 Jill J>JI 

.oyJl obUaNl ^*>Ljn Jj^Jl c( Jill 
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djpLIiJI fill ^2018 JljjjI- Jastij* _ (8) iJuJl 


Role of Islamic Banking in Banking 
and Financial Inclusion: Model of Arab Economies 

Dr. Abdelhalim Ammar Gherbi 

Associate Professor at Al-Imam Muhammad Ibn Saud Islamic University-Saudi Arabia 

Abstract: 

This paper aims to analyze the most effective policies for improving access to 
and usage of appropriate Islamic financial products by the underserved in the 
Arab economies. 

This paper also uses the rules and guidelines of international and regional 
bodies on issues of financial and banking inclusion, such as the G-20, the 
Organisation for Economic Co-operation and Development, the Organization 
for Islamic Cooperation, the World Bank, the Islamic Development Bank and 
the Arab Monetary Fund; where they are based on international standards and 
best practices in accordance with the circumstances of different countries. 
Finally, the paper presents suggestions for the policymakers in Arab economies 
as a general guide on what could be most effective in most of the countries, 
most of the time, in order to formulate the appropriate strategy for Islamic 
finance that goes bey ond financial inclusion to end up with social inclusion. 
Keywords: Financial Inclusion, Financial Exclusion, Banking Outreach, 
Financial Infrastructure, Financial Consumer Protection, Financial 
Education, Financial Literacy, Islamic Finance, Arab Economies. 
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4^3 

*Lo j^J! UwL^ cJ 

^lil jlI (jfU Jj>-I ^y* 4^_>lijJl 

^lil J. 4 j jAi 2^0 ^JIJl&I l^ASj C4-Jlil j A-Jlll 
^L^Ij (.djlS"I ^Jj^<>jA! j^Jl \j 

4^-w^o^ilj 4 JHI J t4^pl j ioUjj ^LwOwJiXj Jpl j3 UojJL 4^wwL>.' 

oU^uilj oLowiA-l ^0 jJLo ^ju i^ibJ 4^0 jjj j^2^\j SJlil oL^j^JL! 

^Lol Jjlw\Jl 4^1j[j 4 JHI 

^^v^iil c^lj^-wJl d'*y\j>- 0 j^UaJl a-oLplxs^I j ^jjlixJl <jl 

C*Lj j-*Ai 4-*i j^2. ll j 4_Jlil CjIp lla411 4_>-l ^AI C^Lwb>tJl y* ^JS' Jl CJjUM 

.L^ol j <Ls j^A,\j iAlil oL«w\ilj Jjj^jdJ p*>L*_*Al J j-v^j { j^y i3 y*-*j 

* (1) ck W* ^Awb>pJl dJAj J jj\ JiUJjj 

^0 ^5^>j ^AAl jjJLlL SJlil c*; Ip IA 2 JLIA 4_j^>tjAI jjb-> — 

£, 4^ yj 

^*>1.^cp^tAA iy£ ^hj 5 j>-j c^j^jAJ ^IAUI ( j r ^ > o^Lj 

c3 oU jj*> j Jl Ju^^c^vJj I 

t4-u yJl <L$ 4 JHI oLv^ojil < ’P«wv3 1»\»A I kw—■* 

jl ^jJail wU^^? ^Jp 

^ol5 ^Jl 

oIpj^L<JJ (j,Lo >^w?j <»jLp — 

I ^ll?3 i?Lij 4^bLiJl J^A-^ (A,[ di!^ ( :4 ^j j-^Al 

4jlil>cil 4 jL-L<>^J 4^3jt)Al 4 JAI ^jl^11 4l^J ^Jp AjjUi Jl^Pj j 

^1 j^MIjT Jl^l^Uai^l 

^Jp I Juljj (J,[ c5^J^ lr! ^AijpA.1 ^\P aJUI oLvw^jil jjAaJ pJaj — 

.2012 t3 2^t ( _ ? J5i jj! tAjslaJlj AjiL^a^'yi 0 jSljJl t (( w)j^jil (jjiL^axaVl Jiaxll ! £-*-lj (1) 
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djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


wLwJ <Jj5vj J^-V I S j^-P$ 3jl y (j^bJl J^-v^ll oj^l 

.olS^^,-jJlj ^1 J*AJ J^-^l iLJaJlj ^ll 4jjj^jdl ob>-io^*yi 

tipiujjJl ol^Lv^lS^y I J Jj Jill Jol y> *y {j Jj jl jj* 

4j>“b£-l jjjl t J^-jJl ob^O-a ^0-*->- i^LJL^ iJjji oIp y^~ y 4jjUilb 

^ Ip. ^ ^ 

j$ *y i o i ^ Lv^ 3 *y i j i^wo *y j t jjj i o i ^ Lv^3 n i j sj n i i jj jxxj 

4^P I j 4jlL^3 % )I I 4^JjJl J ^jL^I ^jl ^yj dUjJ li ^IjLSw Ij *A>0 

. 4_-<>«J wL^w^vA. I 


^lL>Jl ^jl~ll Jp 4_*j>c_*jI^uJ 4_Oj_*Jl ol^L^^^I j%Jajco Jjb^-j 

p, ^ ♦ 

4_*_^L^jI jjISj i ^ v ^' t JJill J 

u> 

ob>ollj oboJjl-l Jp y >yd I J- ^ju c jj>cjlJl odj3 — 

jui j 4y_jboii oiwL&Vi ipLw^ j i Aha) (j yoi 2uui 

•3j0j 

oLv^jpJJ JljJb| jLxJo'y I jij*^ <Jt)b>- y-o tij J 40^- 4 JL 0 40 yjj — 

y t4_LoLi oULu jplji J>j tijj^vjdlj ^ijJl jjn jjjJaJj tiJill 
4_oJ>t>Lo OjjU 40 ^\3yj t^j JjN I I oifTjj3 J^*-^ tJ*A>- 

• J joi l j Jill J^>-axJI ^pJj 

OIpxixllj oLowlil jJj-Lj J*A>- ^j-^ 5 4-Jlll OJt^ilj oLojil — 

0> 

^0wbwl>- 4 JL 4 ojti^o jLSolj t^oj^til obi 4^15 ob>-Lo^l 4^jy SJlil 
ti^boj yijuo ^t)y>-*Ji 4_L3Ly. ioiij ojb-*_> ciJJ-^Ovbi 4 jLs^ — 

obojilj ijlsbil obo jJjJ.1 ^3 JJJ tjOljiibj) ^3 JobcdJ 4JT pLUJ 

4^^j|^ljp| Jt)’b>- 4y3 Jill *0^odlj jtwJjCdl iojl^ 0 — 

^ji ^t^h^^jj^Jiiii3 yd i j^jJijyu jiiio^yi 

.4^2^^llj olpj^J lIIj pLoJIj ^jLbJl ^pi .>-j t^o>&ll 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


j olilSCoNlj oli^-LwvJl <j j£j Lo s^lpj 

Jill ^ a!| Lb 

4jaJxxil v, uljjA-l tjf' CA—J L^l /y 5 j*p jJl ^Jp 

. ^I,li. I I *»_ 

3 ^- ,u j-*-^ wXiJl cjLwv^^jj S.jS'JlI p^2 j d)l ( j^L^jj 

• Jt>L>- ciJJij Jill JoU^l^o 

As 3J-V^il Ol>Lol*il oIpW l^ijJk AoJj IS A^J^jIj Jp| £-y?J — 

ui f. u> 

(J^^-s^J ^wllaJlj ^*jI>- ^Jp oUL*Jl JJjjj tlblSwJ 4ilSsj 

^l^owi^ivvi aJUI obojji-l Jj-v^j 

iijji ^Jl 4 jUjJ l^pL4^ws^jJl J*S* <ZJ I ^JjJl (1/0 j2j ^Jp Jw^Jl — 

^ A>j5* ^il 

!(J^° 4jwL-ljti!l aJIII oUjl^Jl! aLjj o>l j^3 <^>-U>I ^Jp a&s!^11 — 

J j^j>JJ c_1jUI a I U Branchless Banking aJ li I j Ah^^il oUuil 

^Auj^lSbJ'VI aS^-v^II 

(1)j-1 3 a > ^_>jJl ^t>bo-*_U Aowb>- ^Jp — 

*: A*j ^JtJl A£3l ^xil Ai^vsil C^t)bol*il 

<_ulSbo pLlul J1 )\j>- 4-Jlil aj>aJI ajJI wvj^- — 

^aJLLI aL> 1^6 a^Uaa^Ip^ 3w\l.l ^^ 

.As3 j^2. ilj aJUI aSUaJI ^AA ^jp Jill ^liapJl — 

S_ - ^ ^ 1 Aj^CwvwO 


!l/uJbJl 4^>cJl 43jjJl oJj^ ^(^ 5 ^ 

oLoJjLl jyj 4j3jjJ>dl ob-iJl ,^ypy> oJpljJl Jbo 

VL^olju^l^l J I aJLII CjIpAuII ^Jp i_} 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


cjLpII^^II J5bl Jill J<oLj a.^NI aJUI cjLv^^II 

otaUaXS^I <j 43Jlg^~ll 

* 

cL^>c-JI Jj&I 

: Jbdl ^>=Jl ^Jp C-^>C-Jl ^JIjl^I wbw\j^- a^SL^j caJLLwJI aJISw^I ^Jp ^Lb 

^ c- > 

( * c5 ^t>b^[ J^iibo { jJ> AjLJiaboj j^2^\j jjjlil Jj^>bJl ^l*jl ^Jp c_ijjOJl — 

4-Jlil CjLvw^^II Aj ^jjZj AjS’bw j^>dl jjwUl jlj-»| — 

* & 

jd\ ol wL-o JtA>- Jy 3 j,lil Jj-obbll ^^wj 

^4-o(3 ^JLil cjL>tbll ^p 

c y3*>b^^!l Jjj^jJl J*)b>- 4y3 (Jj-s^llj (J,iil J jJjI 2 J olJT j\ y}i — 

L>1 *p &> 4b*il Ij aJjw\JI c^lbil c-’I^Lijjj JpI j£ talbbl 

c^Lol^bkl jjL^- L^L*I I j 0 p'lSjjNlj t^lll <J 

. 4_*i 4_Jlilj Aj JJ L/2b N I C-^L^LwwJl ^*jL/? 

* 

! A^j'bl I J^UbJl ‘b-oH cl/V^ 

jl*b £y^p\ (jjJJl ^-sj^ilj ^li! JA^jUjJl Jjljj — 

(j I ^ 1^ a.^ bJI c^1 ^ bs^3 *)! I aJ Li I I j Ijjj aj jS ji I b] ji^S I ^j>3 wb wL^J I 

cJ aj^- j^p ^IwL^lj a^-L?j cjLj>x-uI j '^! Jj>-jj cb->- ^ALJjbJl 

^l*Jl ^^bwwo ^Jp ISU^I 6 0^ JS I (Jill 

U» I>i 

Abo ^J-Lib ^jjuJl ^J^-s^il Jill ^IkiSl *s>- 1 0 oLjJ^- JJjJ ~ 

A^o^yij aJLLzJIj ^JwdJ jla]\ ^jp a_^UI cj^A^LLbil 4_^_>“! jj* ^l^)!l 
(jlil JiLubb^^l AjLLj^o jb AjP CO^J-^co 
aJUI 11 ^ JwoLiJl J j^p jJJ j^^oLol a^/?a^Lj[j ^L° ^bJl 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^ <L*Q**A jJl 

4-Jlil 43 1>lp (JjljJj I O L^l jjJ IJ 4_*^_l_*Jl JP jp*c_Jl OjJj — 

jJl oLjJ 4 HL 0 4j>-U^ j_>-jj J^Lil Jj^lJU 4^*>L^^!I 

(1)1 ^Jl!I jjjJlj (3^11 Jd/uwvj^- 4Ji3*jdJ C3ljwL>&iJl d)Lij 

t*» ^ 

. L> 1 ^ 11 0 U_& Jj>- J ^ I 4-J li I C-J Lwvua^^I I 4j 3 jp 

A*jpj$ 

£*■ 9- 

4j>c_v^ ^jA AS'Ul 43 jjJ I oJ_£ ^431 Jjkl j 0->c-Jl 4-JlSw>l p(3 

!4Jbdl 4 ^ 3 ^aJI 

^lll J ^A%^y\ A3y\^p]\ ^j\j 4^jL/2^“I 4-5^3 C 3 I 3 43 !>lp Jj>- jJ — 

ft 

.(^3oLoJii-l ^\ LJLo SJjcJLwJJ olxAjl J j*pj) 


cL^c-Jl 

(31 j-^ 1/ 5 Ij ^^2^?jJl ^Jp c3j>jJI wic*j 

1^_LJj£ j*J> 4_^lj.jJl 4lSs-44iL> 4-L r /jj I C^3 l**j! oLo^l <wjl)j4£ 

. cjij>“i^A3^y 1 (j,[ J j^jbcJi 

<Jl5wl j J jIJl^) 4iJj3>til I ^1 J^tLw^b 4«Jj>c_Jl 43j jJl 0 Jj& J^oSjj 

.Aj>-j ^lal' ^jP '^P 4_*_LqP L&^^3 (^3jp *(4 ^jLj 


4 J 2 P- 

jjjJlj 4 _*j yJl C-J13 'l^243 ^ I 4^3 I j 4-Jlil 4_J I Cjlj5\j jA Jjy J-^ 

4_33>c_Jl 43j^Jl OwLA ^c_!L*J4^ <^-*->~ ^A%^y\ 4-Jlil ^jy>z .il 

! 4-JbJl jjUJ.1 

* 

^3l^a ^JUl JI jj ^3 4«JLoJI 4^3.>cjJ 1 4wJl ^^3 1 ^43->c-woJI — 
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c rr y^ gj | p ifT^p lyif 1 


djpLIiJI fill ^2018 JljjjI- Jastij* _ (8) iJuJl 


^JLJl jtj*^ **}b-*-U aJCJI 4jUj>cJ! jjs — 

^JLJl jtj*^ ^ a^SC^ 1 aJL^JI oLoJj^cJI jjs idJlill — 

^)Ldl jtj*^ ^ jjs — 

L^jwlSj A^Ss^j oL>-IjaS^Ij ^jlxJl j*j 

.<L*j j^il cjI^Ls^^NI (3 a*\ 1 j CJlilj 4jw\JiJI cjL^L-vvJI 


: JjSlIc^JI 

Jl ^JUI 4 m J^&x3| 

b_JUa^o Aj*>C aAj 

aJL^JI 4^jj>cjJl 4 «jlJI Lo Jj>- j Lijo1 1 J/tfl s, ^11 

c^Lj j^Jl (J,lil Jj-owJiJl ci ll 

^st 

dU^ JwowJUjj 4^J^-s/silj ^ 3 lll ^LLziJJ 4^>tiJl 4JsJl oL«Jj>- jLtjul ^ 3 ^ 4_ijjcJl 
^ j cPOS ^Jl J*l& J 4 A I’M jSn cilJ^aJl c^4 j aJ^I £j jii\ jll^\ 
oLJUjJIj 4Settlcmcnt Systems Ajj^jdl ^lg>j 4Payment Systems ^ijJl 
aJ j-gj>dl 4_A>!ji>l aJIII oLJL-*JlJ 4E-Banking aJaJ^-^11 

4^Jl5^3j aJ^NI oUj_Ui! ^ily ^J'l>- J,l 4Mobile Payments 
Movable Assets aJjJEII J j^JH\ *.]?'>j 4 Credit Bureaus I 
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j»2018 gad aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


.J111 ^LkiU 400 JI oJl ob^Sbo l&^Pj (.Registry 

J L^wJjj |^o *>bolp t Jill 400 SI oJJ ojJSj *\Jl*i jJij JI jL*_>j 

obi cob^- J| gbyoiIJ 4-Jlil oUJL^Ij JjOj 0^1^ ^jyO^- 

g_> J^JJ Ojj*J I OI ^ L^23 N I J jJiJ I o Jj& jj jbj . *Lb I 1 jJ>1^ J 

^j/2-AJ J *0/3 111 J J wi3 b-^-vvJ ijbjk (jl ^*Pj 

J^UJj JNl olJ^Jl oj^_>-i Jajl jjj jbobl ^Jp *loo!I JlO oJlj->- 

0 w f. 0 

coJoN I Obo j_L*il a b?l i JjJ/Cj ^3 JSI oj j^2jj cJj-OJlj ^bjJl ^ ]g ij ^Jl 

<» p ■£ f. 

Jg>c-~j) jj-ooil ^j^[j^y I fr^j wLj^O Jp Ji' J~lg ^wlibl jO (1)1 lyj>- J 

I jJzSj lyJblwUl jJb^j (obj-^jJl 
^ 3 1^ UI (J 0 wU Lww^J 14-J U140>txi I oJ I l^j Lo <x>- 1 1 


1 i)i ^ 1 '* *« 

j-lC 4_g U, 1 


ljL« jlP> j LOj I 
ujLo^I it t 
4 -uLOj^T I 


m tvi jLiuji 


iq 

iwwi 



~4jJ\X\ 






By^jvi ji hiV>i 
^JYIdal^uall 
^-uJl JbLftij 


I jLOjl 

i_xjLSL«^ 4uj±j j 
JUjjJ I 


-Lil ^IjlpI ^ :jjivall 


t^SjU^il ( j*Jb£ AjLoI l4jg*jil l ijl./all jjij (JjjJl 4 JU.I oLaJplj jJjj^jdj J j+a jJl ( j^>g g j^o JU>5^ ! ^cj-lj (2) 

.4 1 — 3S h3 1 — 2 3 ! ( jfi c20 1 2 42x!l iijjjJl JJLJl oLy^j^j ^dj^" 


88 






c rr i^y gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-JaJ Jjjs _ ( 8 ) iJuJl 


I^L/2.j^I 4^JLodl *) taX^cJI LvwoI. LdI s_ d ^ 11 

4»d I!* I c.-j j^d1 ^ I ^1 ,1 d ylI ^5 >*wd/ L,^?j d/ I >s_^ L^»o2j jJ yj 

^ p. 

Jyou>dl c_Clil ^IJJccd jLicSl yo oU)ll J*>d>- y« dUij ^Jil cddl5cj 
Aj^jJu^ JaLio <J jdudil j ClSdJ^ jLlxjlj Mobile Banking 

Jly uiJJS -dubil jd^dil (SI ^ j-^J ^4pj ^j-^2il oLoJidl yd I 

I eij^I l^b-lya Jj^j>til ^_CU! yp oL«wL>- jLLx4 

.yy*-^ I 4^0wJ-5^ll Culpyou^cil £~a SjjlSiU 4u jaJ| 
OySd cJiy>c_Lo July ^iLdl jy>- yJjiJl j^£> Jilj^Jl Cu7doL*uj y>&u*- d| 
Culpjijil yyil! Ul3jj .AybJlj 4jLCbJl y I y^^l yJl IpjiJuJ 

^Hudl y yLwJj ^Jp 4_>JjjJl yp Cu*}dol*ll y>t^“ *dj ^13 <.2016 ^>l*J 4-i.lmJl 
4_LoL>ca jL_Lo 282,1 yo LxjIj y 4_LoL»co jLXo 387,3 ^JyJ /• 8,9 4jy-^ 4^Cu 2014 
(yi./jJl 4_*/?L>-) LM y^C 4 &\a Lo oU>L>jJl oJ_A ^ lg*-o J^yuj .2010 ^lp 
£_1u JJb 4^jydl Cu IU 1^23^1 yoJl Jwbeo yp Lol 4 /. 31,5 CJ-*Ju you 4^vJu 

. (3) */. 12,3 

|yus IjiU^j Ijy2p 4yjj\S\JNl CoySddl> 4^?lji“l ^ijJl ^01y wbJj 
I I ^Uij L^-5 Jyu2j ^xll Cu I^Ls^jN I ^wXiJl yp ^3wUl CuLJl 

. wX^71 ^\P ^ I wkwwU 4»OwX^«»^^o 4»woJ I 4^wwU 

jl ^^Jp wLoJuuj oLjcoJ^- 4^jyJl oUuoeAtil Jly N 

CulpyoJ>til ju ^ wb^ljJl u jA _U Casllless 4 j2lcJI CuMoUll 

CubU^iNl J Jjykll^jll Jp Jill JyoClSl Juljy (jl ySUll yoJ . (4) 7y^3^l 

.4^o3 jJl 4-Jlil CuLowli-l ^ljj>Cc4 yj jJu yp Cj yd I 


(3) See: Capgernini and BNP Paribas, World Payments Report 2016, 2016, p. 6. 

(4) See: World Bank, Payment Systems Worldwide A Snapshot Outcomes of the Global Payment Systems Survey 2010, Payment Systems 
Policy And Research, 2011; World Bank, Global Payment Systems Survey (GPSS), 2012, See Web Site: http://www.worldbank.org 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


(J^Uaj pLJL>^ oj5o ol ^uj>^vll j->j 

c^Lowii-l jLjlpL 4-uIL/2i3NI ( j r * (^w\J 0^*5" 4 -n^I Jc^\3 cjIwL 
Jij .l^jJ (j^lil jJ-Owjjl ^1_P wLpLwvJL^ ^UkJl l^ojJL^ ^1 

(^_Jjillj J^aj jbsj (jl^j-wJlj Is^) iojjJl ol^Lyg3^/1 Jyj J>J_P 

<Lij^2 .ll oLojil ^jJsj < _ulj_>- ^ -L>*~1 ^jjLiJl jll?^!l 

ii aSI c^LoJiM ojj^ ^t>LL?j ioLijJlj a^j ^jLiJl SS 'IjiJI oL_& ^12^jj 
. jil cLb-Jl ^_il j~^>\-> <•oNL/2 jNI cjIS* j-Z>j 

A_*31 j * j *\ L^-^c-S* 4_>^L.I I & 

tSJiii cjL>3w\j>c_u (j jJi i <Lj jjiiJi 4^ji cjai <j^^xJi 

AjjJjUll 4_*i ^jL>- ,j-£ CjLs-JiM oJ-A j*_>Jjjj ^xlL ^-wjj 

w» 

oLoJl^-I pjJi&d is^jiJl ojJ-I oLiidl aii .Branchless Banking 

aJ j^>J>til c_*£> ij^ij ^Ji Jpiijj j,S!i oj^>-i j^p aJUi 

y/ yy ^ 

o*>L>^*&iSlj oIp^jIIj jl>^II oLow\_>- dUi ot>L^-j 

a^s j-r^il j^Jl ^jL>- ^r° oLojiLl .JpL^^I j^IwL^j 

c^b-i! Lit4_^_>- cjLsjji-l 0 L_ii 4 jLLS" ^2ji>- 
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17 "^1, 

cff 5J | p IfT^p ITlf 


□ j qjJLLoJI LLLI ol^n j »2018 Jaitijs _ ( 8 ) jJjJI 


4-0^oJl I ^3 Jo_£>LgJl jS’ ^jJl ;1 cJjwl^- 


w 

5JLJI 

i_ AS y> j jjS 

dUI 

4$^ 

Jjjs^l 

or" 

ol Jj>-j 

«yjJ' 

Jl^i 

»?l 

^kl 

ojbb 1 

j^ ^35 aU aj Jj>-Ijj 
(J^OJ> cil 


Cfj^ 



±s 

ol S ^ 

JUrtl 

^ jJL 

b^b boJiM 

b^b- 

dJLil 

4?^ 

ijjjl J 
\Y-<0 


C?^“ 

bo Jjb| 

jjjli - 

o^LoUIl 

JJj c^- - 

Jj_pOI 

OJ^ 

ji y>u 

olS”^ 

jjjj cJ^i 1 

blxjl 

4?$ 



O^jVl 


^UalSl 

b^il 




(J 

O jJjJl 


b^y^' 

jlJLo»[ - 
(jul jJa}\ 
£5 \j)S\j 

r**~ 

4jU jJl 
4 jLj** ~~ 

jj> b^ibil 
<Aj jl^jd.1 

J^3 

‘LwmI jjJl 




:>i£ 


CT^ 


91 














j»2018 aIji _ (8) iJuJl rijqm 0 1 qjj nl*\n 


cH>' 

aJLJI 

l_ ■ii^A jJjS 

dbJI 

ckp^' 

a* 

ol J_>-j 

»ii 

^Lii 


_fj> ^35 A llj) As>-\jj 
(J^OJ>cil 


£jfA 

V /^ju 


pUiJI 
<L*il (J,| 




V/ J 

C 


J 51 ^ 1 


J_Udl 

j 

A-ojI J jJl 



o J>\jH& <Lo JiM 
CjLoJw>- ^ r <w? 

iljiJl 

(J 


4j £ 1 

- 

Oj-> bJI 

- 

jl JU<5?[ 

J> jjbJl 

4jI£ jJIj 

Ol 

r 5 

c_i jjsl j 

Jc-f- 0 " j* 
jp r Vi 
b^jJs»l jil 

^ly 
l 3‘>U?[ jcs' 

jjj'ii - 

o*)C>Uil 

fl 

;urt- 

^jJi 

olS" 

<ulsj <Z^-J 

^yidO 

(5jW- 
<0 ^ ^ ^ 1 

V 

jbj-pJl 

cj Lj^JI 

AjbJI 

cjLojI 

jityij 

j> jjbJl 

f! 




ipW- 
4*3 j^Jl 


<b 
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17 "^1, 

cff 5J | p IfT^p ITlf 


□ j qjJLLoJI LLLI ol^n j »2018 Jaitijs _ ( 8 ) jJjJI 


cH>' 

aJLJI 

i_0 y> j JJ} 

dui 

ckp^' 

2r* 

ol J_>-j 

j-Aj 

»ll 

^Lii 

•jb)fl '^S'jj! 

_fj> ^35 /*lli) J^>-Ijj 

J 1*23 ^fl 

<fjA> 

V /p-*j 


J^3 £j 

jjJl 




J 

V 

01i 

JUxi'bll 
»l Jp 

AjJLoiuH 

J^3 ^jlU 
jjJl 






Jh la^JU 


Ajli J>\j 

V 

- 

J»\ j ~ 

oLo jjM 

cjIS"^ 

c/tfUftl 

Ajlij 


r* 5 

>* 

S-Jj 

al^>. Hi 

O^P' 

cJI ^Ij 

Ajli J>\j 


Ju>\j3> - 

Jij^ 

Ji^Vi 

*._Jjlisl J\p 

3 

olS" 

Ajlij 

iciUi 

4*3 ^ ^ “>r ■» ^ 1 




Uljil 



.3^31 

olS" 

c/tfUrtl 

Ajlij 

^^J,\dU\ 


r* 5 

t—> jaII 






JJiJil J 


lobjj j* 






JlJjIwJl! J 




iJwo-P Aiijj tK<bjllal.1 J-c3 jJjJIj !<J jS* £-2Jjl /»->3 j)) <.^^*Jl JJi3l 

.30-29 ; j jP (. 2013 jj! caj^ iJiJI <L>yJl 41>JJI 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


a_jJI ^_p.s oLJLLiio: cJUJl ^ 


ikJI 


4—oj^Jl Obi 

bo 4 JHI oboJibl <1)1 JjjJl dJjwJl 

IpIjjI 4_LjLxJI LJlil l dlaS11 :aJU) ob*^^^ ^jLj ~ 

Ajwb^Jl 1 ]^sJl * t^LjL>tbl bl^L-ll ^b>L>tJ 4 JHI oL^jll ^jA Ojr'^' 

JJ. ^2j ^1 b-H^bl I bjjbcJl ob*_oJbj Jaj^slJ I ol— ^yj 

bojjb 4jAsj£- bi1 j*->- jbbo b_bbL> ^ojLcj a_pJI^-pI 

cijlLd 4^o^S/l 7^3 J • ^0 4_PjTJU obpbbs 

^bbb 4_*jb^ A_pI ^ o '^Lbj^o 4.P^jdtl C^bv-^jb <J^>-w\j 

(^1,1 cJJjb 7^0 bbb^o 'rA^vw^J^s Jib ^l?L>tll CA*bjlwjj 

.4_^b>cbl bJj^b! <^->\s>- 7^_o 4_bolb AAboA^- J^- O^-b^b" b! ^jjbll 

bilSbo b^? jSj b^vbbJj a^_L^ aja_> jjj*J o b^b^ bb&jl c5jJ rA2.ll 

^Cjbw\ib| ^^jAJLo 

4j A«b>2b 1 *a bww^^^J I o^^b«wb I b-j^b I p I <A^c>wwo I 


r 

t*i t*» 

^j-o jcS J bj^bbbl bojjbl j^ojjLo Jbe^vj :U-^SbJl ^J*p A^bbiJl 
<.4^>tbl ^tjblj t^uSUJl ^bb>jbl oL5bj)j cb>-jJ^s5b!l obbaisbll 

bJbo ob^IAs O*>bobbl AjllSb ^ibb obbJlj 

{jjj\i jbbb! b>-b>- bb^_3 . J>-jJl ob>-bl>“l ^w^bj 

tOwbwlbl aIpUJI cblobbbJl ^bl 4^jbJl ^s^lj 

jbb[ J*>b>- jlSobll ^j-P AlJobJl ^bbbl j^o AjIS CAAjJl ^Jj 

^ P 

^Test and Learn (tjjbcdl j aj^aJI)) ^b^l ^Ip 

AIaI jy3 La p^LS^Jl ^Lp a^UJI Abj-^bI Ot^AllI 3bbj S* — 


(5) Douglas Randall and Jennifer Chien, “8 key approaches to accelerate financial inclusion”, World Bank, 2017, See Web Site: http://blogs. 
worldbank. org 
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c rr y^ gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


Aj jJjjJl jk .Jl ^Jp I j| *aJ ^ j3. * -<JI A^lL&JI CpIS A*oJ^>J) Jpj 

Jpl . J,lll J/»Lol UlwJj liblp ( ^j^>- > L&^P 

y ' J* 

, ^ £- 

C^l | ^wJ' ^P A_*j2_*J I OwLA ^Jp <■—J-*Jl ^Jp *-LpLwJ O' 

^ Jloju ^Jl 4-J->tll Aj Jj>tJ I j^>-bu iJJU AjllScJl A ygd>&ls 
jj^hA -1 (^U^j ^ (j| 1c! £jyJlj A-Jlil oLojJj 

Llj>5 j*3jj AjI^ CJjjl J (.aJj yLxji AjllSo A_Jlil CjL^wJ-I ^J_*j2_1| 

•rC^Lojil LgJ| Jwv^j AjLJj>- 

*jjjxJ ^JLJI j}\j s_$l j £$t l*>-jJ ^ jLoiivo^M — 

j^S\J jl .j-SJ^J ^ OwLj>“ aJ? AjLS J *^/s £■ ^ JJl J,lil ^llgJl j| 

c^>- ^ jl? L>til ^Jp a^>jL2JI aj UjiJ ojjj-jp Jb-A jl jr ^ jboLj 

L>-jJ^iScJl J,| ohL^sNl pya j>jp a^Uj jJl obfj-l cJ j£ 

jJJaj Lo j_Aj 4 jo ISjJl O t>bJj>&Jl jjJl AX<*3j ^^Jp o^pLwwoJJ 

^Regtech «^L^JjJl L>-jJ aJp 

oUl^JJl cjLo j_L*il i—jjkJij Jiuo ;aJLJI a*jj>&JI a^jJI — 

^Jp ^ 3 ^y>tll ‘*^b-Jl j ^ Jlj^“*yi <«_^-LpI 

JtA>- {y> aJ 111 oLojJ-l ^Jp J jr> ®^^i3 Cr^HJ ‘•^J^l 
Jj^Vl ciJJ^ oU(^-viJl A^Jj^Pj^l jjjlidl ^Uij ^Uaj 

. L^J[ J j-v2 jil (3^2 J AjJ->=Jl olp^iwLo ^ 0^1^ jUv^j 4® aJ jJLsil 

A-^>jjJl OII aJJI A^>tJl A_JsJl jl (^jjJl J-iJl ^jwLU/? 1^ 

*(JJ| J ^-OwJeJ I IwL^o |^J A^j^'Lo A-J j->L5 A^j y IA. ^ > 1^ o 

^^j|^J-Slj O^-J-^Jlj A^JajVl jlwLv^| J jj>- 


4Lj - 


.3 (.20 1 7 jjI tjJ,lil J jij^ <3i^ 4®(J,lil J^-wfelia J j>- 4^ijjjju 0 I JiiJl (jjJJ~/3 (6) 
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j»2018 gad aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


9 . 

ji aSL^s jwj^J — 

0 ^JlSCo jl J$ pLxoL cFJlil oLoJiM ^owiio 

F?l2 j ^ ^ 2 j>-^Ij oLoJji-l 

ij^i oLow\_>- cl]^gJl **y\Sj ijiu 4-Jtil oLoJ^c-U Jj-v^j 

U^pj aJUI jbjVij l/usbd! c^bwL>- t3-JNl cjUljjF 2 .il c^Jl JpL2j 

^FljjJl fj^j IjiJ UUj 


CjJjjJl 4jJ-vCJlj ^ijJl *4j^vjJl^ ^JUl 

^ Jp^ ll ^/-LoUcdl ^jru cJlil oLLo^Jl wLpjJ 


^cJlil CjUjJjUI ^wUL 


ju^-j jjjlzj ^Jp !Cw>-jjUcJl Olj^JaFl ^j-o — 

c_<>UjJl cJlil cjLoUiM /j->3 cjU^A- xil cJ^Ljj 

dJJij ^ Jj^j>J,I js* ^ijJl dlliF j ^Digital Financial Services 

£, ^ P 

'r^Jpl cJpUj Jl 5I 4jll$Cj 4jlll CjLoCii-l ^1 tj^ll ^r^wwCJ 


^FfI wJLSCo j j J ^Jp I !4 -LoL 1 OUL Jpl^3 j+$Jr> ~ 

FujglFII oUUl o*)lpw 4_LoLl cjULu jp! ji pL1j[j 

oULj oJpU (J,[ <iLF>| uF?^ ^gdl j o^Jcs^Jl cjIpj ylFlj jl ^3*>U cU~jbdl 
J {y* JS'Ull <zj\*\j>-\' ( ja ^>jF> Lo SLFIj <.FljJcll JI 
FUULlJl ^dl 0 L 0 jJjJ.1 ^jp oLow\il ^ 0 jJLo 

I (jl (Jl,j jJl clFcJl 4P 4 ^^JClU I clJjJl ywJ4j 

I <dwJ I ^3 1If 3 1 JI ^]p ^ 

jP^Jl ^5 wL>c_U ljiL>“ I ^4-) lF ■‘jy^^i tdiJ^ 

ol^L^Jl J^ ci 4 ^L>-^j cj\*\ j>-\, 3 ^L>-jJl 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


! ( ' / ■ ) 4_*_^ L* I jStfj ^jl pbj l :4^5 \jt 4 JL 0 4 ^, 0 Lw^l aJUIj 4jjiL/23Nl 

^<LoLp cjL^Lww^j jll?[ — 

^pLvwoAJ 4jcs^lii“l o^LJiJlj 0 X-J 0 jJl 4^5* jJ^\ — 

^ I o^bjj ^JpL>&il (3 4SjLJLi! Jp I — 

. £_^<>j>c_1J I j 4JHI C^LaJiM — 


. 

1 L»JI 4^3LqnJI 

!c_JUa^ 4 J*pk) 4^3 j 

^ 3 bjI I 4jb^-?*“ Aj*& • i s_ 1 b11 

4_^jM 4_*3^-s/silj 4 JHI CjLiwli-l /k^lii^JLwvJ.1) 4 jL?" 

wLJ1*jj '•(3^ J J^J (3 4-Jlll oLv^jll ^0 0 J^S 

j. 

C^LowiiM 4jw\_^_Jj ^iSl jlSlj iowlSil 4-Jlil <oL^wUi“lj C^Ij>tJc1I 

9- ^ I j b\j£- Tyi 4 J ^jJ?jjCj Loj tiJj^SsJ^II j 

4 JHI oLoJji-l ^0 jJLo ^J_P 4Jl^ 4_>lij 4.^11$" 4 _LoLa1I 

4j Ls^ JjiSo ^l!l ol*ljJ>-^/lj ^jaj! jiil 4_*_>-l y> J ^PwU^I (jjAJl 

lLUjo 4LoI*j *\y>- 4 J-P £_>2j ^viJl (^3°^ J 111 c3^3^*“ 

l]jjJl 4jwbUJl 4S*)bdl J c_ijiaJl OjLjpL JijjlJl 4 ^/?U*&jj 

. 4 JHI 


(7) World Bank and Islamic Development Bank Group, Global Report on Islamic Finance: Islamic Finance - A Catalyst for Shared Prosperity?, 
World Bank, Washington DC, Islamic Development Bank Group, 2017, pp. 23-37. 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^^yj<A yz>z-) 1_^_LqP ^ll ^3y 

J 2jsJ>- 4^_^jb^o al*j j\3>jj ^Jp Jl aJUI (3 

LLwo Ji ^i!l ^L?L>cll 4 JUI oLv^jilj li^xJl SoL^j c3jJi^- 

tjLwwJl I-L& (3 oj^L/sJl ^juljJiSl j - d Iji 4_Jlil A^ll J w ^' 

j%J (j^J J \Ayi jtj*^ y^ • (J.iilj (Jj-o^il ^liii!l <J 44lSl o^loj 

4-oj^JI ObL,^:^l ^JUI 4 jL>p- ; ^yliSI ^-Jia^Jt 

c^j^>cJl) 4ojp cj!^L/23I 0 yjtp cjL^ljwUl 

0)1 ^<>-^-1' 4 L 0 I—4>s_«LI 4 ■£ t4o)4 i^ C(^fV-is-w-l^ 4 ^^-vO^j 

clJJ-^L^vi.1 4 j|^j>cj 4jlL*jlLI C-’Mjj>“NI jy^ 2 ^ 1 4>-L>- 

w» 

4-Jlll 0 L 0 jil ^531 j^izlSl JJp otUSj 4*U3^p^ilj 4 JUI oLojil 

t*» 

Ow2^>do Jij .^^-o^ilj ^lil ^PjJl (3 4-LL2 j ^ jJlJ ^-s/sllj 

: ( 9 \>. 1 ^ 

4o*Ap^I I J 4ojj*Jl 4j jS'ji I l] jjsJl <_Jpl 4 3 1 jO N — 

443 I j^-0 ^Jp lJ 4-0 I I ^jJZ J^S ^w\p iJ ^ y~* ^ — 

^jA LaLv^L^-> <_s^ cS^ j^>-*JIj ^j^jJl oLJL> iS^S oLbwJl ^jA 4ji^voj 

4jjj5 jjjlij j*oJ_£o c4-OjjJl I \y) wbJ_*Jl 4o5jJo5 jS* llj-^-Sl — 

Ul 

4 L^p yy 4^x^-wvJ».l ^^olSCsxJl ^-Xp ^> » 4 4j 'S> \, I 

olSjA aJ jj —wj Ijil (_$jJ jji .4-S^,-^ilj 4^^ oLaJi^-l O i L^oJ.1 4 jU>* ULAs OjS"jll lic5^° <JC—iJo>-l (s) 
^ ,-^ilj (J,li.I |»UiJl ^J-P y\j£- ( jj> LLJl 2J| cJji aJl<P La Ji> <ul d)jj5»-l iSjiJ t 4ij^"oLJjJ—~a ^j-o O-^-Jj tcliJu^oJ.1 4 jU^ C-»Lg^-J 

ii<1)U H j»Vl IJla J y>- jiiJl ( j^liuj .li isSl oUI( j- 4 p-g-« *^3 cLLL^oJ.1 4jL^ JLi>-i| ^dj^" 

4^1531 y iaj^Ul JLp!ja!I jjjiaxJ AOlsjJl ^j-gP^-l ojL5 d)l 140 j -./*!• I oL-w>^il ^_|^- 4-jjl<g^-l 40sw 4jj5"jil 

. (_^ jJ>-*hll obuilj oLgP^-l ^a d)jbcJU j! 0 ,3ilv0 aA^ 2 J La I C40 j-/» 11 j A-J U. I oLaJiLl a-*>L>jJL3 
. 1 8 — 1 2 j,o c20 1 2 t ( _ s 3 s > jjl tAsS^,-^il 4 jUjJU 4jj»JUl tiL j./* 11 olaJpl (J (J-s^>jJl) cLLL^oJ.1 4jI^ JlaLI (3jw0^s (9) 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


<—k $^ilj iS(J^ j^° < ^d“Ud. oUlj->-^!l ^ oSL^-l 

tU JLM 

^ ^ P ^-1'^ ' ^wd-X-d I ^ ^-wwJ 44_^_? fc c_^_> II 4_>- U*- I 

. 4-ujjJl oULvalS^I ^ )g*-s ^jJ j ^A,\ 

w/ 

I 4_*3 ^-s/silj 4_Jdl jLtwol 4_>-1 y, I CjL2I*Jl Jw*Jj 

* (1 °" > L^ W* obL^SNl 

^Ijlll (jjXo 4^vJL>t^o ^Jpj 4-dli_JLll (J,\ j 123^1 — 

^Jp ^1 ji^dl 0 jw\i ^jp <dj Ur ^4 ^ < *)U^j^!i 4_^j^JL iU bJLil c^Lvv-^^il 

4_*j ^JtJl 4P31 I 4-Jlil CjLwvwo^^ll 2 ju Jvw>-U I 


(Jyj^ jl Jjj^jdl JJj>- obj-Uil ^^2^ — 

lJ j_illj jjljji-l) 4-ojp C-d^L/2^1 4-w-i^ <>jJUl /. 4 8 

^4-o 3*]>L^^II ibj^Jl (jr^ ^j-vo 

li ajdiiJi uJii! ^ >1 v^l.^1 sjui oU^ii u& - 

Jli) 

^^«_&l ya 2011 ^lp ^jJ^j-JL*Jl 4Pyp o^^d^il 0 ^JL*Jl ^^Lil yX*j ^ 

oL-j^l J^l iSLij^lj . (11) Jlil dll^Jd aL^\ old Vj^' 

UJ 

AjL?* C^LJdila j*3> jJ jli?| y 4-uyd I 4jjfT ^ll *iJ yJJ ySd>J ‘•4-dd*-^ 

!\^j ^ yL> 2)1 <.A^j^A\j 4-Jlil C^L^JjUl y (Uid^I^vdl 


(10) See: World Bank, Global Financial Development Report: Financial Inclusion, International Bank for Reconstruction and Development, 
Washington DC, 2014, p. 38; Asli Demirguc-Kunt et al, “Islamic Finance and Financial Inclusion: Measuring Use of and Demand for Formal 
Financial Services among Muslim Adults”, Policy Research Working Paper, WPS6642, World Bank, Washington DC, October 2013, pp. 17; 40. 

(11) G20/OECD, High-Level Principles on Financial Consumer Protection, 4 November 2011. 
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j»2018 aIji _ (8) iJuJl rijqm 0 1: qjj nl*\n 


^ *Lo jd\ j3^ *2 



Ul ^I-U-I 


w 

I 4^J LJI LJ Lo taX^cj I ^ A A At, A Aj Uj>- I A 1 \q * £ • S J LaJ I V . 1 Is ^ 1 | 

4-Oj^Jl OtaL^al^l ^J> 

ipojj>L/2-Sl Jill <J4-wvwJjJl ^plll J aiJ 
j jy& JS" tSJill CjL^wUi-l 4jJi-- JaLi ^^*-J-> 4j| 

J5CJL> *^L**Jlj aJUI oL>txdlj c^Lowiil ^>5 jJLo j <u 
<obj J[ SJlil oLoJji-l (S^Jj^J oLowlil J jlSo^lj j^ial!l 
^bjl j\ ajj^j ^Ua>-I jl 4_Lol*il s*LJ jl JLx^*>U j_*J 

^_v^j (j^jjj-viJl aJU ot>’lSwll oJ_& 4 jL1^1j toL>&ixllj oLow\il 
dJJ^j ^iJllI cjL^wXi-l ^SO-^jwwvv^ ^3 3 ^^*“ a_> aJ.2>Ip 

^A-Jlil oUjJ-I juuvJ J ^LLiJl JuJ_*j Jp — 


(12) Alliance for Financial Inclusion, G20 Principles for Innovative Financial Inclusion, Global Partnership for Financial Inclusion, April 
2011, p. 3. 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


oUjjM *w?lji-l olc-ljJl j <jjjlSCxJl 4 jLL* 1 iJ! — 

‘Ajaiou^iij 

0 >LoJji-l ^Ssl g~...-o (_J ^JL>- Jj *Ljl j-JuNl 4^ji-l JbJL^ — 

.sjui 

^ ^ 

**>L*_*Jl 4 j^* v^Jialj 4-Jlil oLowl3l 3 ^T" 0 ^ O' 3 j^-^ dJjwJl (^jlJ 

CU~>- ^^LoJji-l ^ 0 OJLo 4_3lp 4_Lol*_4 j^-^LoL^oj JwoJj>til 

j^ojJLo < 1)1 ojj 3 ^ 4-Jlil 4^i-wJl oL j[l\ U5jp 

J*> 1 >- oU^oil ^ISo^Ij Jpj jS J j>- 4j>c^3Ij 0 L 0 j\ju±j a-oO_>- 

oOpLw^^G CCObOCyll (J) ^- vvw> OjsP AjjljlLl ^Jw*.^_.wJ 'TwL?*- 

-2 £ 

^£- t^Lojjji .1 jJ^Lsi- t4^o_jj_La OjIjI^ 3 .il^l ^P 

oUT a^>“Ij|j 4^oLvv^JI wLJLj ^cj !3 wL-ib L 3 l>I iiI^o> 3 I c^UaJ-wJl 

. (13) aJ j^j 3jiJ-l pLLi^I 
(3 0JJ-^^w3J SJlil jjjju (jl ^ **Jl 00 JI (SjiJ 

t*» £, 

(3| AiLvi^/u aJ^Ip a_LoI*_4 3-^ J 3 ^ — 

4^jbw0 4jii5oj aJaJU! ol^wUi-l 3 ^ 3 

^aJLp (O J>~J 

3 ^-*-^^ (J w4 ^“* j J3 AJL^oJlj 4-^jtA^ CjU> 3 -*-^ 3 — 

A^lioO oULJl J*>\j>- p^o ^aJUI oLojil ^Owiio 

<^Ul 3 4-Jl ^CsiL> ^jilx^ll j3L>tilj Ul^l 3 "^ 3 ^^ 3 -^ 

oipxiiLi Jp 13 ^ ( 3 ^^ o 3 3 ^ 3 ^ 

^^LoJiCwO oj j-v 2 j oLoJii-lj 

^wUj ob>-L^I 3^ oLowii-l ji >jj A-J^ 4 ! — 


(13) See: Douglas Randall and Jennifer Chien, Op, Cit.; World Bank, “Good Practices for Financial Consumer Protection”, Working Paper, 
No. 70157, Washington DC, June 2012. 

.3-2 '-^jP £>- jA t®^J,U.I (Jj^JL 3! (»_wftLia (J jS>- 4 jfj 0JtiJl (3 j 3^9 (l 4 ) 
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j»2018 Jai aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


yj *>> 

4-AJ»2il oLoOii-lj ob>OUll OJL*J 

^p|jj Os AjL^j ilSj CjLJI £_yjj 4-Jlil OObLu AjL?* — 

u> f. 

o^Sb O' ^Jp t ^ I ^j\SLs> ^ oUl j \$jj — 

cyjoll (Jj 4^Jjw\Jl l2Sj ^2jl*ij aJ^Lvw^JJ ajjc^L >-j 

^bll 

4-Jlil oLoOil yo /^jO^OOvll ^P 4^/?b>tjj v^^jOSj 4-Py — 

jv-pLJjj-^oj y_$yb*- ^ gal lllLo ^iiJ-^-wvi.1 4 jL?* l^oOJLoj 

.jtyLolylL jilj 

(JyL>- 4 jL^ <1)1 (J[ JjjJl lLLoJI 4P j^j^-J 4^wOslU I cOUl ^uXu 

oJpli j->j .(Jill ^lW!l j-^oJ I j.*Jl y^l (j^ 3 w\_*J y>^wO^Owll 

ft p & f. & 

1 ) I i_ -- 1 1^3 ^ * ^Jj ^ 4_*_<<^ bsl I k—I J ^ I J O-^ U>“CrfW\l I L |_ ^ l ^ -*■ * bl yJ v^wVm^v^ I 

4_*3 j^2 .il yS» 4_Jlll oL^jll ^Ua5 Iji^jJ . j^Ol^ilj ^t)L>-*-ll ^dlr^ 

Jj-v^l ojL~^>- J,[ c5^j^ ojW *j.^ oob? l>- UoJ OJb t*Lol j-3> JiSI ^wJapJ 
oL^jil yb*_> ojj>c^v^I c2008 ^>Lp *Lil*Jl aJ 111 S^ojVl o_*-b . I 

COJpl jl 0 t 4^3I CjLvvu^jll ^jj2-XJ ^J LA3^'S>[. I ^\P aJUI 

0 L 0 jJjJ. 1 yp pL^s^ll J,[ b>-U-l olSbb>-J!l oJ_a oojylj 

J| lb_Aj C ^i?L>tilj OS I j-*Jb l^IS^Apj c *^ J^j j-bu 4jlL>cdl 

N j^jj^iiwil (O j j1>_ ^2^v2j obL^obll ^Jj . 

0015^ oU p ^yj iJ^Sfl JjjkSl jl^^U lU^il JlyVl Lfcl >1 

(J J^ J-> J^*^ ^ ci"^ ^ J-^ 4j>-| j^O^ J^“b/1 Jw> j-^J I ^Jj j-^oi I ^Jp wO>-l*-) 

. (15) Upw 

IS yJl UjjJl 4000 JI 4y!l oLv^y j^12 j Jjbbl Jjoil ^2 j>x-Lj 

!4^v^b,l ^1 jpbfl 4«^3^>Lwo^! I 4_Jlil 4PIO/ 2 JI j^pOj 


(15) World Bank and Islamic Development Bank Group, Op. Cit., p. 133. 
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cff |pAr5J | p IfT^p ITlf 1 


□ jqjJLLoJI LLLI ol^n j »2018 _ ( 8 ) jJjJI 


* 

4^^ 1*^1 AJlJI OLw-^»J^5j 4j OLo-wJl l2 


4wjA 5?I 4j0l OLwwnJ^ 

Aj 1 V-| 

tL p (2004) JICRCA ^jU^I ^AO^dlj U-UtJJ Jjjdl ^5LAl jSjLI • 
JU^ (J oIpIjJI a JjJj jws) oApxill <0yJ! oljLoVi 

(Ao*}AYJ j-AJJ li9j 

4-ojA'S|I 4jJl 

Ul 

jA jO 1 jJU tjjAy 1 jS (2002) JFSB a* 5LA' yW oU JiAl • 

Ao*>C*Al Jill eJj-^lj yJUlj Ao*}OAl 43ly^ll ^ ,J>-1 

(IfcUvJI ^>lj 

A>ixJl 44U* jj£) ^^Jl (2002) JIFM yjAil yW jy~J' • 

(^jb>t4l Jj ol5 J JiS\ Jj jJj A«*}C*y 1 (Jill jj-^lj 

mJ i _f^ ui ^ 

jwL/ 2 j) 40 j^wJI 0 j^JI 4SJU1I toJj>- (1981) JsFA ^o*AoAl axaII ^<a- * 

(^o*>C*j^I 4dj^Jl Alb 0 4 ^4lls>«i,l blyg-Jl JlA 4^-^AJI oljl jJlJl 

j^JI (1991) tAAOIFI A«5L-)fl yW oL^jJJ i*>-\J.\j b^UAI Aj* • 

(^^YA^bl Jjj-oAJ a^ - j j^l*- 4 ^-v^j) 

4*j ^AJIj 

4^5C*i 1 

j v^Abl y^all O^UUII jjJaj) (Y * * Y) (LMCSJj^Jl SjbJjS > • 

( 4 Jj^wJl olj4j Jill 31 j-^l 

1J) bjJU / (2010) JILM 43^1 S»f JjJdl jjUJI • 

OjjJ-l ys- 5Jj^-Jl ojbl 4>"l ^j- 4 l^jlJ^Vl S^<ws3 AoAe^bfl oljiVl 

4-ojAV| 4j0l 
a3^-^-^wL3 

l ji J >Ji\ (1991) tAAOIFI yill 4^1 J.\j A^UAI 4La • 

(^^YAAl Jj j-oJlU 4*j>-I jilj 4^ojO>J.I j^J^a ^-v2j) 

olLu^Jl fa) (2002) JIRA JwJ3 4JjJdl * 

(4 *P ^AJl^ <Lj^Xj^fl 

4-ojA'V| 4j0l 

CjLo j-L^OwU 

4jjsj^wJI A^*Jl 45 CLA.I toJj>- (1983) cIRTI ^-ojaJIj a js>c*SS 1 AgM.1 * 

(^5*)A Vl yj^-JI j 1 <J 0 jaJIj Aj^cJI Aj) 

(2013) tGIFDC JjjJI AL-U gbJI ^^>fl Jij^' J.U3I jS'Jll • 

J^l qA 5jjLA-^)'J| oLoJ3-I j»_)J2j j ^-ojJjdlj Aj^slJI ^ y>~) LS "y <- Jj.‘.Ad 

(^^j*A^^I bj^jdl 4^<>Jo 

o*'JJ**j*^ 

Jlil 

4-^oJjJl jj-*j) A- 5 j-*-^Jl j^Jl 45CLJ.I (1975) JDB AoJxLS ^a*)AYi[l cLb-Jl * 

(^>j*)AYi[l Jj j^>JI j-Aj (f-LyipVl OIjlLJI 0 

iiii) j^ji ( 2001 ) (.ciBAFi v^^i ym oL^jiij j j»uii ^un • 
(oAjjii 4 ^o5c*iY^ 1 ym 

^rVw^jdl Awwl 


COMCEC Coordination Office, National and Global Islamic Financial Architecture: Problems and : jwUail 
.Possible Solutions for the OIC Member Countries, Ankara, October 2016, p. 30 
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y Jill JJU^J.1 2b^ yyJl yodl ol yllSl JjjJLl y 

O' loi I Jp y^Cj Jj Jill 4 _*_oJL> 

Jl yy^vi.1 Jp y~Jlll y^SOyLwvi.1 4_> JA- ^.^w^bll ^>1JJlj yjl Jill J-Jj 

^y2j c^JJyoil JJA- jj £_y>j J w\pl_00 4_JjjJl olyLlI <jli 

oLowlA-l <1 )jLo ol ty3*>\_^jl Jill ^UapjJ o3jj>sil oJHJl> 

IA^> p'jJ I S-Jlil oL^w^JJ liyJJ ^L*Al ^j-Jj>til ^3 I4-Jlll 



Ij ^JUl JyOJl I jJLaJl OLo JlAJI jjs 

!*_JUa^ 4_*_>jl aJj 

aJLJI oUJl>JIj obyuJl ao jJl oljlyp^l: JJifl *^JJa^Jl 

ol^L-Jl ^J_&l I ^1 jpVI J I Jjj-oSI apIo* OuA_>- 

^ Jill Jj^oJl (jlLu jj Lyo ySv<w 4_Lo^ obliS" 4_Jlllj 4 j^L,/3^VI 
y>uJl .^1 y^lj o! 5 JLlI oJLo-l 4^J-> j jiy^\ ^ 

*L3 tA>-l J 4_P^Ju 4_^o^Jl Aj jJUlSl 4-Jlil oLoUil-l LiU^ (Jj^J_>Ovvw> 

. aJLo jl 

S[ ^^_o>cll J oj yll ^ J jj o3lp|_ yU>p I J->j-oll olyl JyJjj 

ijiu ol j yll J o^IpN Owby olyl Jp I Jill ^UiJl y yj 

1 P ^ * 

ool ol olyVl oJ_a d)Li y°j cy^vd-l ^y>yJlj <^43jJlj SiJL^ilj SlSTyJl 
J ^yi^oll J>-jJl I ^.ilyo^ olyl y^lS^j 
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(16) 


uJ uj, 

ci (J>^ J 4^3 y, 14_jiii cjLwvw^^ii b!L>- (jjjJb 

S fS. 

/. 8 5 4s>-j5 jjb>&3 c^>- < :‘ ; w»Lwil C-^I^ bj j^JI c^l^L^xsNl 

.^J^>tilj 4^o jJl oLwi-l jj3 4-%^ I ^vS \ju Lo j_Aj C 01 J> L,^3 bf I oJ_£ ^ 

cjI^Lv23^I 43.0 H!Lo 0 wL*^jlJJ bolSUl I^JlSI c^jlb llb-^ 

Cjb-iJl ^ ^bjj-*-^ 

jil ^LLI ^UiJl J,[ 4^3J^>tll 


SJbl 4 JL 0 oUi> ^Jjij ^1 4 JHI oLv^jil jiwLp jU tbJJS £-aj 

s 

! Jbo ol^L^lsb! 1 J-sls *^0»P ^2Jl>t33 t^Jb O^Lo 1 0 Jbb 4-*-djbJl 

cLjLtl ^jwL^- ^UaxJl <jU (.JiXlUj -jh*j C*->^S\Jlj 

j j5bl 4_*jj-bJl ^3 4X31 ^4o 4 JL 0 ob)Ji> ^JJL> *^Lv23l (J 4 JUI oLvw^^il ^J_P 
^ jJL (J 1 t)b-^ N I I ^J-P ^I ^>3 ^fU3 1 0.000 

sg 

.LJLo SwLn3^vi.l bJLSbwJl 4^iJl Owli JjwLJl 


(16) See: Abbas Mirakhor and Iqbal Zamir, “Financial Inclusion: Islamic Finance Perspective”, MPRA, Journ a l of Islamic Business and 
Management, Vol. 2, No. 1, 2012; Islamic Financial Services Board, Islamic Finance for Asia: Development, Prospects, and Inclusive Growth, 
Asian Development Bank & Islamic Financial Services Board, 2015. 
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175-World Bank, Global Financial Development Report: Financial Inclusion, Op. Cit., pp. 174 I jJuall 
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o)Ij 4-JL$Jl L . 1ll 

OwL^ *? Ig2^ 4-*0^Lw^^!l ^J-P I 43 wl^j jl 

\q >V^LJ ^|-> L$ ^|j wi-> w\->sL ' Lj l^>- <j\J^j\ 4*_rf**J L»nJ I 4_C> ' 

j^j o| .^tjsjjJl j iiJl ^5sJ-^iwl 4^vjJU 

oj^cjlJl JwJjIj ^Jp wIpL^u jl t4-Oj_*Jl OI3L,^3^ I I 43^p^ll 

^ *• f- 

Jpi^- Jj*P~bj iS^ J j~A^-\ (J 

^ojJl 

J 4^ % pJ\u^')l I 43 J*UjNl (3 oLIjjJl ojLilj 

4^-o^SfI ^Jlj 4^o*)L-^l 4-3 J^2 .il jol; t^lil 
^1,1 4_*_>4X31 ^Jj^31j^j (^3jp ol 
CjLojil ^jA 3jJ_£- jjJS ^ li N olSwJl f jA 43^-^JLS ^jJiil Jjj^dl ^*P3 

.4-jj 3 oLowi^-l lIDj ^ jl (.4jjJux!l 4 - 3 ^p^ll 
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I J^JUJl J^Lo] y >-\*3 


Jj^U! 


JlSL-JI 


LjL«jl>JI $-4Ju>i~» , u 4 
4 i o *»jJI 4-JUI 


4 > o <i*jj 1 4jJUl t_jLa_L>iJI 


LjL*i»I 

4_>L>JI ^JlC. • 
k _yJJ ai i_L^J uuu * 


j-ojxS t_LLuiIl Jj-iau Jl) ^5 

Afthia . ^jUjAiV' jA ^ Ufc 

Jja.j jjjaJLi' (j<a % 12 Ail UL>' Jbuij IiwijVt 
Luui^ ^ jJ ■ < ■'■•'*■■ ’ ^JJU AajjJ ejljLuCl 

4 jU *\\ LliLiiiJl jj JdtfU J2j .4 ja.iij 4_2La 

a S9y. ,.i>ti <Ua]I oJA J^Ifr 4-iajjJLaJl <Ua^LuiYI 

(j^iL-uV' (j-» hjLIi.1 





^jiLLUl J^aJljUa! • 
JJ^jlJ! A-il .i*—! <»jus • 


i ** <1 a .f. ,| ^ | \ ^ullAjiyl k ^yj^j IjJJuaI y^fjj 

l^Uauj J1 jS ^l^V' ^L-V> ^5UJ1 

^JSLjA ( _ s -aiL—j'i' J. j a".',1 Ci£ . JL»C-bU 4 ^,\. ..ft 

:Jla JIaII ditjji Ail'll a 

•alijJ'j 


Malaysia International Islamic Financial Centre, “Insights Global Financial Inclusion: ijJu^all 

Islamic Finance Meets the Challenge”, Bank Negara Malaysia, 16 July 2014, p. 3, World Bank and 

.Islamic Development Bank Group, Op. Cit., p. 60 


OIC I bjbcJl a j I <j| ^ 11 oLol jjJl 

*# f. * f. 

li Ulwb>bLU Ji'j 4-Jlil oUjj>JJ Jil OjjJl oUL^2l3^!l 

!4Jbdl cUjUip^AJ Ui-Uj tilUl cdU 2*^jdU 4jjUU 

IjT “OjjUJI ^j->UU Ui-U Ijj-bj 4-Jlil 4-JwJl — 


(17) Lorraine Ocampos, “Can Islamic Banking Increase Financial Inclusion in the Muslim World?”, August 10, 2015, See Web Site: 
https://blog-montada.imf.org; Sami Ben Naceur et al, “Can Islamic Banking Increase Financial Inclusion?”, IMF Working Paper, 
WP/15/31, International Monetary Fund, February 2015. 
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*: Lg_L )^ 

^4^ *^2^^ I ^>3 ^£51 Sj j-JjiJI Jj j^jJl ^^JanSl jLL?^! I — 

flS^4 £, tii \^11 aJUI olj/^l Jp 2bJjdl Aj^SJ l Jjljll Jl jU&Ml - 

. 4-Jlil C^LowUi-! 4_>-lj| J 4P^vJ ^Jl Oj^> J^-^r •4_*_> 

4 * 3 j-v^ cjL>L^>- ^X3 ^jp I s^L^I jJjuJl ciijwJl 3 

& p- 

cii^_uJl J 4_dill 4 J 3 /. 1 3j tAjwijLip iw->L-w^*y /. 5 a^vJo !l&j y\ 

$• ^ 

ciiLwil Jju ^^wWvJ /. 2 0j oIwUiwl! j3 >jj Jp 0 jJ-2Jl ^wl*J /. 1 8j 

/. 2 5j <. J^—■jL^>- a_>jJ 2bl*Jl pyj .^3 Jp I /. 2 3j 
. Jj>-jJl /. 65j tiJlil oLoJj£-| apISsj 

ol^Lv23^ J 2A>~^il 2>y^^ Jy 5 */• 9 0 <1)U JjjJl dJLJl J| ISljJU^Ij 

jij . 4~ojJl j*_^L_>- ^0 Uj^ 2^^^ Oj^4*_> I OjUcjl A^Ji^o 

^ JgSe /. 2 5 ^ jJ Jj-s^oj JU ^jLvj^ JlJ jwi J ciJJi JpLvj 
2j53-^j ^ ^jjT /. 4 o I J[ 43 L2> N U . /. 5 0 ^JlJl Jsl*Jl 2r^ (J^ lei 

ajjULj <.4^3jji J ol o j*-L^_<2jlwvu I ^/p cjI3>L/2^^I (3 Lwj ULv^ 

. <Lj j^Jl J / 1 2j ^o*>2^2!l 2jl?cJl 4<>2iwo oi^U^i3l J /. 7—> 
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JjjJl ^ ^UJl :4 


( /. IoJ^jJI) 


013 1 

Allies ^jL>- 
OjOcJl 


obUclVI 

Co^v*Jl 

^UJI 

jUI 

57 

25 

18 

50 
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7 

12 

5 


19 

23 

8 

20 

isl_LI • 

23 

29 

21 

25 

iilScJI • 

16 

22 

10 

18 


13 

13 

10 

13 

4j£JI aJU • 

61 

75 

77 

65 

juiiu • 

28 

11 

9 

23 

AjJj • 


World Bank, The Global Financial Inclusion (Global Findex) Database, Washington 
DC, See Web Site: http://wwmworldbank.org/globalfindex; World Bank, Global Financial Development 
Report: Financial Inclusion, Op, Cit., p. 36; Muhamed Zulkhibri, “Islamic Finance, Financial Inclusion 
,01-Policy and Financial Inclusion: Evidence from Muslim Countries”, IRTI Working Paper Series 1437 

January 6, 2016, p. 11 
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4^j^Jl ObL^^fl ^3Joj^xJl jUuil: JlJliJl 

ju^- J LjU^-J 1^0 1 JJ5 JjIjIU y>zj Jp 4^o*>L»Nl 4-Jlil oLojil 
^1 Jill <J JjJjcJ 4_Sl*3 oUl Jljaj T^SCooj Jill <J j-OwjJl 

^ C5^' J-’^'j 


tc-A3jJl (.oUwLv^Jlj tolSjJl J^jJ? .jP !(jAaJ| Ja>- C^-) ^Jdl JIaJI — 

^<LP Ji-1 Js>Uxil 

tc-dSjJl colSjJl ^J&}\ ;(jiiJl Ja>- Jji) jiiJl - 

4 jkJi\ jilScJi c>^Sfi J^i 

jv-pjJl j Jj-^Jl Jp ^Uj 12J1 JjiJ-l jjj J? jp Jj>-jJI - 

ol c^ilLSsj 4_*_>jjJl cj 1 j> L/2-^5*>\J Jl^-Jj ^j/2\j>- ^xJl ^sbuJl <j| 
/ 13) Jj-v3.1 /. 8 Jp Jw2_^- ^ 4-Ii^^lilj 0^*-s^2_!l oIpj j-^ll 

j-wwji-l ^y^JLllj a^j^JIj oLS'jJLS' oljjJl ^J J> iblp| j5b*_>j 

^LaXu *T 4_*1ll 1 Gw\J>“ 1 J1 (JJl jl j^i 3 

t*> ^ 

L^jJ d)jL*3l 4^>liw4 J jp obLaidl 9 j-« 8 d)l J| oljj-Xidl 

Jp L^3 (1)^1 v 2^- JjAJl dliLb ^ JLflil Jp ^l */2 A U 0 lb J 1 b 

J| GDP Jpxil ^jUI J olSJJl b^>- jjjJisj dibj c^Sbj^o 1 jNjji 1 ? 5 o° <$ 

.jiiJl JJUj 4^Jjl>Ul ^jlJ,l ^Jl>- 


(18) Roberto Rocha et al, “The status of bank lending to SMEs in the Middle East and North Africa region: Results of a joint survey of the 
Union of Arab Bank and the World Bank”, Policy Research Working Paper, WPS5607, World Bank & The Union of Arab Banks, March 2011. 
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4-o I yo jkJ^\ o y>x3 Jw^J elSjJl *wwJh !? Jjwb>- 
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0,87 
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A 1 
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Mahmoud Mohieldin et al, “The Role of Islamic Finance in Enhancing Financial Inclusion ! ^>4j 
in Organization of Islamic Cooperation (OIC) Countries”, Islamic Economic Studies, Islamic Research and 
Training Institute, Islamic Development Bank, Jeddah, Vol. 20, No. 2, December 2012, p. 78 


♦ p ^ 

4_*_> ^JLSl ^ CjLow\_>- jJbj 

jj yjlzj oL^ . oJijwCs^ jl Jj N Cobswli-I o J_A (jl$ 'riu j_xJl | 

4-Jlil CjLowki-l (J y (3 ^ 4_Ajj^2lSI ya \Jd& 

7.35 J1^ ol J! ^rw) 0 j 

^Jp J j^sZ2ji“l A } 0^^v2_!l olpj^jJLil 
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4I2* \j 0 j**~ y^Jl 0>lp^l() cJ^d£>“ 
4^J^*Jl Ol^L/a^Vl pjA $JS> 4*JjdJl 


4Silyl! oi>tidl 
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World Bank and Islamic Development Bank Group, Op. Cit., p. 127 : jwUsil 


*1jpbl I JtA>- Jjlil Jj^JLSl <J bJL^- jjJl I Jij 

jt-^1 JdoJ 0*415 ^xll 4^^Jio!lj io jj 12JI jI?Sf I 3 (3 lc! 

^>3 ojSj o> SJlil (^ojxj 4j>-I jj I o>LJI*Jl 

•>t 

JjdJ*-! aj>c^^j 1^5 Jjj-oJl ^Jp o>l^-sixJl 
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CGAPand AMF, “Financial Inclusion Measurement in the Arab World”, Working Paper, January : jW^il 

.2017. p. 14 
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iM 

aJLJI OLoJ^>cJt jJOLJialo I ^1jJl ^wLil^Jl 

4-oj^Jl OtaL^aXS^fl J$ 

* f. 

jjjlaj 4-Jiil 0 L 0 JJM ^ ^ (jjjJl ctlxJl (jjjj 

<Uj j^til oboLSl aj>-I y ^^jiLxiSl 0 j5c-w« 4 JL 0 ol^Cwo 

^*jly2 ^jp 1 /oCoj tAXo^a 4 JL 0 ol>L>l l^jJj 4j^o^ oli y*~* 0 L 0 Jji“l 

. *• Ax>o ^^0 4^J L^3 ^o/^2 j ^ ,Lp ^-^ -*x-a>vO 4^w<^ >0 jjp) -4L^voI 

?• *)\_<jo*J I C-J U/Ljj>-1 ^Jo ^xll ^/oalxJlj 4 _wjL^SJ| 4^i j v^il C^loLwvji-l 

ol^ixll ^j>c_aXJ L^jI ^*_joj .J^jJI oLoJi^l /j^o 0^°j 

/ 19 ■ ) 4_*j£lL I l/ 4 J J j-LJ I O US j-*l I ^Jp ^JbCo J p I ^Jp jS' ^xl I 

^Jp ^Jjj 4_Jlil oU^XxLlj O’bwUi-l 4^>-^3 (jl I wLiJl ^jwLX*/? (SjiJ 

•^Yld jL^P^I (J tOLoJji-l ^ojJLo Jplp 

u> 

oLoUj£-l JUp ^l^J^Uvll C4U-L2I0J ol>-Lx^l 0 Ip 1 jA — 

cjUxI^o jiSol ^1 asL^^/L cLi ^jj-wvwiSlj L ^>- olp^uilj 

^Jp JaP3 ^iwUl JoLojj ^jyjtxJlj jUo^l ^jp wlwu 0wbwb>- aJL> 

Jojil jijZ J A-Jlil oLoJj>-lj oUxXXll ^oJJLo I/O 4^$bll ^Jp £^_JXx!l — 

^Jp aJUI C^Lwvw^o^il l/o ^^^vvJbxJl JoJjcJj CjljLi-l 

oL>cXxil 1/u lo jLx^-^l P^o3 p*>L>o<J| J/S^> <.aJIp oJi^>co oLoJii-l 

^A^li^loj 4 Jj->2o^ tw-^JlSCoj aJ 

lj5*J Jp 4_y2j J^ll Oj^il oM J-<>J*Jlj ^ ^ jjl — 

J'P A-Jlil Cjlo5w\ii“l 

jl oLoJii-l ^ojJLo ^^pj ^ 5 ^-! yij y* ~ 

L -y?j jtJsUjlj jjJi J^U^lo ^2il 


(19) Douglas Randall and Jennifer Chien, Op, Cit. 


. 3 /O t^L-i t ®(J,liI J^OsLio (J j?- A*Juj *u 0 JlaJI o jJlOs (2 0) 
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^ & * u» 

. jL>cil I J-& ^3 SJlil oLoJiH ^0 JJLo 4 j>-Ij| — 

I dl-w^l I a_p ^ ' d*Lw^J I jwj 

(J aSjUL^JJ o^Sc^-o oLowb>-j oU^bo cii J 

j >-I cil (J,[ jI?L>til JJLb ^1 AjwLiiJl oL>tXxil olS^ ^wb 
^j]\ *Lsj-v^l^ o*)LoL*ll ^Jl Iv^jI a^-U*- 

: Jbdl ^ISI Jp 4 S^UNI V 11 ' oU^ Jp 0U- 


^Ul Jj^i-U aJUJI olpUai b>Jbco oUT :8 JjJj^ 


Jill l^ULl JjJJ-l 

j_lkill 

Jj>-jJI 

^yJi Jill j ^Ju • 

. 1 bJIII‘bwoV 1 c^Lj * 

J^l 

^ ^)L*_v2J aj^> tx31 <JL>oj * 

^ ^ • At V1 J^a ^Sl APjpab^- J*3 y ^J->-l \a olS"jJiJl ^J J ^ l ^-*h^~ * 

Jill 

jL>0*)U ^ilSbJl jjyjLJl ^»IJl>tI^L) ^S\P * 

olSCLldJj <LjI oj^jlj Jw?Uiii j A>w2il j aJjI*JJ ^JilSbjl (jyslllU • 

^Ld ^Jp 

JilSJll 

Jfrjob. A^JI) A^oTbyU^I Aj$ j*£L i 1 J\S bibl CbLvVW^jll J J5 Xs * 

h ( . . . V1 1 *JS 4 b) 1 1 <LJ IS' j^*> 

<bJlll Cbbdjbl A^3 yv^il JAS aJW * 

j±JjJo pLdJt V ^]l ol^U^iVI 3 b>a*>k^Vl 

<Lj j->bJl 

^P4jai 

aJ ^^ 2 !! 

‘bbjwlJl bb 1 J-Al*-!, 1 AjS Ajff^* U A-^vwdj A-LSb^v^S" ^lil *—jljkpVl * 

'•P'l j-A-aU <cJ*>k>-Vlj 

Jj-wvjbl Jjfiil) J^jJI J ^36 3'lpI o'l wvw^J^jj oljjl j^a SbliVl * 

.(i*_il£jVlj oUjL^aJl j elS^jJlj 

Jjj^jl 

^>1 


.World Bank and Islamic Development Bank Group, Op. Cit., pp. 3 - 9 ; 197- 199 i^-lj IjJl>/?U 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-JaJ 4Jji _ (8) iJuJl 


1^1jJl 

^ j^J I 1 1J UI t jtj*~* ^ JL*J2. LwJI jj- 5 

U _JUa^ 4_*jjl aJj 


£. £ 

A-uj^Jl OhL,^:^I ^ ^JUl c. JLtJ 2 ^J l l • cj^*^ 1 L| . lla Sy ^ J 

L-^LojI Ij-s/2 ^p *Ls aJUI LLj *j 1L> c^lS* ^1 ^pj jy^ 
4o £+^Sj 14^J-idl I c^J^-s/2ll^ ^Jjlil J j^owjJ I ^L>cj ^-v^b-p 

Jp y£]3\ 4^ V 111 ^Ui^l Jp Jj-^l v^k olibJl ^ ^1 

jaJI c->IL/ 23^I lol a_JLo cjIjI j2> I a«p jj 

Ap-I xLI djbp*-Xi^“L> ^P4^ 4_*Jlll LU^Jb 4.PI JjJ*J Py3 ^iwLAsI Oj5sj 

. 4*I Jj>tLw*I ojUJllIj 

*4^ Ja^w^L^^I jv^LpwUl ^111 

l*> 

AjL?" dl! i5 j ol>sJuil ^jA Jjjllj jxj\ >_JL>cj Jajljilj <_JJaJl >__iL>u 

jJl (Jjiil ^UadJl t j^- A^Ui-l C->ljJ£*il juiu <J*!AP ^jA ^<111^2.1 

juji jj^iJi jsiTj jb-\r jui paui :4 jpj. 



<^Ut JjaAII 

-^- 

JUH < i£zl\ 


djl^lLai] ^j2ajJ*JI L_L>1^. 

aJLaII diLa^Jlj 


(J^fc-wJl 4»j-la^ J ^£»Lw*I jjJ>^-oS <lJHI jZ+j J iSj' ,/1 ^ L\ j~^-^ A_£xll tljA»oP - jA.. /at I 

jil tillJl ^jU OjUl]L I J ^lil j\ U 4 >^xll ‘ Jill J J t ((Jill 

.3 (.2 0 1 5 ^pil J j^A\ JLgjdl cioyJl ilPlj ^ j^i 11 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


4_iJoJl LI JuL> 4_u^_*Jl oG L/r^ V I y JjIjO .iSlx&j 

jjjlajj yy^ ^|_p 4_L^Li Ajy jjj <o>wb_*j oLojiixo ^Lojl ^pJjoo (jjJJl 

o^Lp^^-JlLI^ xlI wLpLwj 4^ex>tii ^jIA ilS" ^y *^Jl exb^ x^vw^j 

xliL ^J_P Jx *A^Jlll O-’Ladibl^ Jj^<>xlJ (J y-P ^il ^J-P o 

UJ 

.AiixL>til aJ lil J^bo Lj JlS" A-Jlil O’ IjljJilI 

^ JJl Global Money Week ^UJl Jill < yy\ <3 exljxbil Je>b 

^ g-j ^ ^ <£, 

ijo 40 y]\ olxb^XS^I Jjd-*Jl A^JiJ b^X*^ Lo*- 20 1 3 ^Ip JO 
^j-owJlj sJxoll o^jJl exIjG^Jlj ajXj-?<-wJIj olxJj y 2 -* 

.oLdJlj JliL? % yi (j^jJ ^lil obxxJl yj JjM y dbxj 40 j^ilj Jbojo-Slj 
4_*jLx!|) OoXxU UWl aJL^ jjl y bjbodb (J>j *Jl JxbJl (^jJO? jJuM jij 
^4»ojl J y~ ^ I y jJL> (.(ejllNl jjxb/sxs^l OjL*xJlj ooxll ojlj^J 

CAJiil A^P ^jXlIj <oblXxll bb,2>4 > wLjlX ^j-P A-UjxJl olxb^XS^I Xj-^xyj 

objJiblj Jjj^xU ^_ex>til obi olx£ Jjoj y> yy^ j^i ci ^bJJij 
. 4_-<>_> wXw^vb I A»^x)wvb I o jjyiXL-jMijcVii' 


JjT XjJjIo aJISjJ iJLjl Oo^l J!^ylx)l 

Poor’s & Standard oO^xSl oUjb- Jjjj Jul xjJubo» aJI5j o^li 

Ot)b)lXo pi j>-[ d-?u C 2 0 1 4 ^ Lp ^ -1 ^ebl*Jl eJlll OoS? I jjsX j y>- ^>U2X^I Jwo^j 
a^jjI ^j yu> jLe>-| ^aJjx 14 8 1 5 0.000 y* J^S\ y 

I^J £, 

4 ^>r A,f2xSl J (.(jb^xMl) A^S ji,l oJjliJlj Ck»xLwvJ>“l !‘Xw^jL^I A-JLo 

y obyl Jl>- LlLo biixo jLxpI jtO Cw> Kexljj^xoN I) ^i?L>tll 
^\)U2X^^ I 4 aJjoI 4 Jo 5 1 /p 3 1 ‘xlx^l 3 

/. 3 4 jx>tj cblix^jj ^ aJ Li I ii jjtL I ^ g ^i UJI (*/. 6 6 ) LJI ^xb — 


(21) Standard & Poor’s Ratings Services Global Financial Literacy Survey (GFLS). 
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c rr |p^cr gj | p ifT^p lyif 1 


djpLIiJI fill ^2018 JljjjI- Jastij* _ (8) iJuJl 


*<u^Lo a_JLo ^il*Jl Oa^L^ { j- a 

4 JL 0 as j*~4 i)j£\s~oj i y£ <.4_u jjJl ^jvkJLJi ol3w_ll 4^vJ — 

t*» ^ 

ia^ ^0 Jil 4-^vjJl 0 JJ&j t */. 3 0 (J,[ Jw^aJ c4-^bw<o 

1^*3 _Ss-C ^^lllj tiJill A3j^il C^>- /yj ^jVl A-^^ll (J ^-vJ jj OpL>- — 

^ a_> L>-^! I pyj UI /• 4 5 

ajjIJL^ i/ 44 j^iJLJl (J,L^I aJLLI a-vo^I 4^vj c^*_L> — 

/. 3 1 j cSwL>tilI <Lo^v*JI oIjU^I (3 /. 3 8j 4 ^j^v>c-JI /. 4 0 

^a_oI aSCL^II 

14-ujjJl A-Jlil A3jjdl oMJjw J J^>Lj -iJbjk — 

aJUI A3jj^ll ^3^/1 oli Jjjjl Py 3 P^Jlj JUJ-/ 2 JI wbJj 

* JljJl <> 7. 1 3j / 1 5 ^UJI J 

J / 5 ^L^Jlj JL>-^!l ^ JLil ^pjJl J 0 ^>^Jl J^aJ <J - 

^ A-u jj*J I 013 Ls^3 ^ I ^ ^-^0 ^Jp Oa^'^T1 (jy /. 8 ^ jj l^A U 4 jl UJI 
7. 40 Jl^ ^Jl 0/u aJLo A3 J^c-o A^wwvJ j-Jbf cJj3 C~As>z-^ — 

^LjJI ^jl! 7 3 6 Jjli* 

. J->- jJl Jyj ^Jpl /. 4 oljlo^l (J ol^JLS aJUI j_£- ia^ ^Ao — 

^ f. 

jjjjcd (j^1? j-2-^ ^JpL^o c3 oULJl oJ_a <jl ^Ljo ^j 

Jl3 oJpLwJOj AjLj^j aJUI A3j-*il 

.J^i'j jut 
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j»2018 24$ aIji _ (8) iJuJl rijqm 0 1 qjj nl*\n 


* 

4^0jJl Jjij 4 JL 0 43jJ ^Ja 4^o *9 JjJj>- 

(2014)^yJlobU^^I J 



(OyJUl 7.) 






*>JI 
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j^eui 
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%33 


%30 

%30 
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%11 
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%23 
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%28 
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%45 

%42 
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%46 

%44 
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%38 
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%44 

%45 

%39 

%50 

%44 
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%23 

%2 3 

%31 

%23 

%30 

%25 

%30 

%27 
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%19 

%39 

%35 
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%34 

%29 

%38 
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%9 

%10 
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%7 
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%18 

%13 
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Habib Attia and Helen Engelhardt, “Financial Education Initiatives in the Arab Region: A 

Stocktaking Report", Arab Monetary Fund & Deutsche Zusammenarbeit, 2017, p. 19 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 2 djj _ ( 8 ) iJuJl 


4-JLaJl 4^o^fl ^2*tA 4*wJUJ| jJL^Lo • dJliJl L 

| * 

^Lp I Jj ^ ^a*J11I a^j3^J I ^>d, aA,L*JI ^wA wLxi--vw) 

j*_^3U2l> aA*ju c _uljj>“ 4 j^Aj J j >~ ASjLil! *ljl dA ^ cb-j*- ^20 1 2 

j^j ^cJlI ojl^| J a*_^AAI 1^*3 J tASlil 

Jlj-Al ojl^| J a~^AAI j_>jj>A AJSj ^ Jill 1? A>Alj 

LolA^xA AJjA owU^jSfl aIJjAAj tjL>oAj toLJljJI 0^° 

.S/^oJ_0 


SjbNl J otAiSl c^lxi 2/ 0 a^jj JA o^Al (j^SjAil Jj>c-<^^ 
^ll)!lj c^LJljAl c3 1AA^-Ab* - IjjISJ <./• 7 5 <a^jASM Alii I 
CjA Arf_^AVl aJUI ojl^^ll A3 J L& j \ j > z -*^ ^iSl Ap^JuJl aAjj .CjAAL 
il Jp AAA I j^2^> a>c-Ju cAlSJ t /. 5 4 jJn^A I j c /. 7 0 Jill lAa^Al 
(W t/ 6 2 A^*Al l$Jb" c7. 6 1 Jxu-jVl J^A J5GI (iA~ll ^ Jpl / 6 9 

.7.61 olj lAl 


jjJx^AL A3jAl JA J o^-^IjLo^I oj^5A^lAI L^L>^ ^dl dulSJ 

AA>A I A J bAlS* JS* t*/. 5 7 -A^j^l jAl 4jAbo J Jp^l 

jjjX^A I A!b Jj . /. 6 4 Alill oJJs ^Ji^jl ^^JtJl Ja-w^ ^lil ^y> J_pI /. 6 5 Jill 
A<>*>Lo (J^wLoj Alii ^AL^>- A jJLSsi \j^S>- 1^3 o^JljLoN I j^Svl^lAl j^JpI 

.j^AIA"^ Alii oUxAl 


(22) The MasterCard Index of Financial Literacy. 
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j»2018 aIji _ (8) iJuJl rijqm 0 1I qjj nl*\n 


(2012) aJLJI ^woJbJt *j \£^iwoU :10 i}jJs>- 


«sbJI 

wJi 

4 JIU 4^o*^ 1 

d^l 


4 J111 V1 <Lj di 


A^n 

jaiia^di 

iJlllSjl^l 

v-uS/i 

%54 

%64 

%62 

%61 

Ja^ojVl J} jdLl 

%54 

%70 

%75 

%69 


1 

%54 

%64 

%65 

%62 

<LO 

2 

%57 

%65 

%60 

%61 

oljUVI 

3 

%55 

%66 

%61 

%61 

oU 

4 

%51 

%65 

%59 

%59 

oi 4 

5 

%51 

%63 

%57 

%58 


6 

%55 

%57 

%55 

%56 

>4 

7 


Habib Attia and Helen Engelhardt, Op. Cit., p. 20 11 


Ao j*S\ OhUa 3 ^l ^ I 4JUI jtj*& OLiialo : 

4j| ^lil <—*<3j jjCj OECD I Oj LcJl C2^li 

^ CJ'iil lii I j o L>&i 3 >JJ p-^0^3 iwf uwvj>t 3 Li t)L>- /y 3 ^ I ji ^ I ^ jJL ^1! I I)) 

Ijlf* <UPj-^L>jil 0 jjjl\j\ /jjvLcJl Jt)L>-I jj^Lzj ( 1)1 j 

£, ^ ^ Cr 

cjwv^l 0L00 jal^wo oljL>- caJUI { jj& ^l^iL Lpj J£\ 
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c rr |p^cr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-JaJ Jjjs _ ( 8 ) iJuJl 


y>-\ 4.11*3 Cj\^\j>-\^ SU^Ij toJpL*il ^Jp J(1)^jjl 43jj^pj 
^li \*y>-j I4^dj3 <oLo 4jjil \^ / _J A( 4_Jlil j*-£3_aI3j 

U» IA» f. 

4 JJ 2 JI ^ll*Jl ^1 ^c-pU^j < ^-^ 1 1 5 4JiaJl pI^I 

Programme for International Students Assessment (PISA). 

I 4PC^P o^^Ls^Jl ^lll 4»wwU^Jl [pill 3^)^ J3^ 

[y3 Jj ^ 4 jU ^aJUI oIpJJII ^jjn ^ll oH^Nl p*}L>j*J| 4jI 

: (24) cii ^ <y> (%-rljdi 5JHI j^S 

cjU^jjII j ^jp jjIp j\A\ ^-^3 ^Jp ojjJiJl !4-Jlil SiLixSl — 

^aiouu^ij 

^AJI Jill jlj-2Jl j>U£| ^>3 p^lo»*Jl {j&s !4-Jlll cAjjJLSl — 

£<> 

<J^l>- [^p (jJjlSw> 4 j>“Ljcp ^Jp OjjJjJl j i^jlSwJl 4j^l*_P 4*J| — 

.4Jwolj 4 j>c^J>!j 4_Jl 

£ p I (J j-^*“ A> l^* 4^Jaj IJ I jJl! 4^*> L^ ^ I JJ I [^p sAU 3 jwuj 

^Jp p^ojJI jA>- j/olji JpLj 4 JUI p^>A^_«J( 4ilijj oljji jjjlzj o| 

. 4 J li I cj Ip ji-1 ^SCl^jLwvwp ^A>- A. 

<*> ♦ 9- 

4-o jaJI 01^1^23^ I 4 J li I 43 jjdd (Jl ^ j-*Jl JJlJ I J-U/ 5 (SjiJ 

: (2S, J* u 

JtA>- ^ <up 4jj3 J5 ^Jp c1a^> — 

iLJtXlSlj j%-JbcJl oijlvwfl JwJjcd 4_^j>-j^o 43-1 pj 4^>c-J|jw| 3ljp[ 

<^jij>“ 4^3 ^o- CjL^J>“ oJp ^3 4^J>X-U I od_& jJ jiaj J C^ -J ^(A,lil 


(23) See: OECD, Improving financial literacy: Analysis of issues and policies, OECD Publications, Paris, 2005; OECD/INFE, Financial 
Literacy and Inclusion: Results of OECD/INFE Survey Across Countries and by Gender, Financial Literacy & Education Russia Trust Fund, 
Paris, 2013. 

(24) Alliance for Financial Inclusion, Op, Cit., p. 3. 

. 3 '■^y > y> t® JUl J^_js>Lia <J 0 j 4JM Jl&JI (3j4wa (2 5) 

iioJu- aJU oljl J> (Jjj jJs}i\ iijJLJlj k_iSIjil j oljlJ.1 j 45 Ij Jl l y> £Hj* ^4 FinancM Literacy J,lil ^.JJ&JI «-i4u (2 6) 
(J>1 ^ j *?A ^iajtiUl 5 IJ.I y U%P ^ t _ 5 xi1 LJUjJI jA FinancM Education JUI ^_JL»cJI Jju .^l J")13 4 JU.I ijfcliJl dJUSj 

. jui jjL>cJi aJLojJ 4^pj jA jai t—LaJi ( 3 i (_$i i^i j>u Jl dij-*pjij jai ji o^Lj c3jl^> dJJSj ^jai oa^ssiii 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


43^jJl ciJJSj ^43*>bJl oli 

! Jiu dJU ^ I 43 wL^jLwvi, I cj biil I <w? L>- j I ^11 wU Sj Li I 

^LvJl J ^jLJLIIj ^xllj Jl CjIpj^JL il 


^ij <• ^li^j ^l^-l ^1,1 ^1,1-LI <>_ a *i?^-J' 

UJ ^ yJ 

^cjl ^pA) 4315* ^p i jj $ y>y^j ^Jp <—&£*a 

oLojilj ol>cIxil ^-£3 ^0 4X$\P ol^ diUjj <. I 

oljl j$ ^L^l ^Jp ^jJ^I j^ll ^Jjlil wIpLvj c4w<j>“ ^SJlil 

p 0 

CjL>“j3> ^oL> 4*Jh>J.I 4_Jlil 4^jjjwLoj 4^>_J«^ 

^ ^jpUxil 


^jJIoj 4_>-bdl cjLj j\A\ y u <jjl(jj-JL^- — 

Si^ oLpIO yw cSJlil oiiil 

^ ^ I ^ ^ I ^Lp *-Xp 4_J li, I s *_a La w\j^- I ^ 1 i-X^c-w*^ I ^y ^ ^j / ^ > ~ 

yA 4_*p \jj j\2>y oL^-'yi ^_^_1 p1 y^ 

l\£\ y* yS^S k_3wL^Lwj I 4>aL*Jl 4*Pjx!l cJtA^*- 

. \s>- Lj2>-I SJLj cj IjI ji 

^ ^jJLJ I Jill I j jrijr*-* (J>[ (J,J -X-S I cLbJ I 4P j^j^-j 4^^U ^4N I I 1P 3> 

J 3 dj-*-> (J 

4p3 \j^2A oli 4-Jlil 43oLs^JwO ^Lstj[ J*>1>- SpLU/lSI ojJ> 

dJJiS'j C Jw<>^Jl ^yjjjj 4«^ljw\Jl C^blLi-lj ■t- 11 ( ujU^Jl (i j^ 5 

CjLvu^^IIj Spbw^Jl l ^y* l +-£'^ ci I S3jjJ.1 jjjiaJ 

SJlil oLowi^l y 4pi!l s^Lj yycjj .4^>j^l5"'yi 

43 J*A y \j-J L'La'^a')! I SjLil 4 ^A^ I Jjst JjJju ^l*Jl ^p^Jl 

. (27) s4^ j>\jH ^M\ sjai oi^ii 


(27) World Bank and Islamic Development Bank Group, Op. Cit., pp. 3; 72-73. 
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c rr yr gj | p ifT^p lyif 1 


djqjJLuJI ULLI dLxil j* 2018 Jjjjl-^JaJ 4Jji _ (8) iJuJl 


4^jL>cJ| 


cj I ^ L /23 NI 3 331 34-J-Jj>txJl 3 

! 3^ 1^ lg *pyC^j 4^_^o ^j 3S ^3 Oj5U *! 4-o jaJI 

3^-s/silj 331 3j^-^xJl 3 ?} cjI^Ls^2-^NI 4j>“L>“ — 

C_-J wX^" I wX>2j |^mU *? I I '\_y^ 

^_^jl ob-ii Li j-v^jj L^jLLSLj 3 p^IS” jJl ^jp 4 ^ 0^31 ^331 


<uUiil c^L^j33 yy^ 31 ^bjj-31 c^l^Lv^^Nl 4 j>-L>- — 

3 53111 cjL^wii-l 3 ( ^j^biu3,l /<>Jlll ^^/v^i^Lwwl.l aj3>cj 

( * c5 ^'>l^3 13 j -^3 33i jJi c - j ^>w^j i3iii ou^cii j jIzj ( j}p 

I jjs ^3l ^-3Li, I ^Ij^tLw^l 31 obLs^3^l Zj>-\s>- — 

^UiJl Jl 33 o^*w3l olpjj-Jidlj Jilji^l 3 lj-3s~ 

43 j-s^iij aJ3i otojii ^ij^tLw^i 3 '_-p 3 N ^l! ij jm 

l y 


4-i 4 JLLI UL/^dlb ^LP jxJI JjJjxj 31 4-°j-*3 0131*^3^ I 4_>-U*- — 

3-^ j 4_>“llll 4^5^bw4jI 4_Jlil obswlibLj ^P ji I <obj ^wL^JLw-j j£\ 

4 _^p |^S* c^,^>^>cJsl' 33l 3^>-~3l ^.bbll 3 3^51I 

t*» 

331 3cjI^ jjJ^bll 3 < w3-^ 4 _JLo cjIjI 3 ^L^-Lj I 

.^"^1 


125 


j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


Ob-ljX3l : LilS 

!4JbJl jJl ^j-^ 5 (j^^i ba L—b 

<uJl~Jl 4^X>&xJl *LlJl ^+JaX> AjjJjI — 

oU^^-viJl cFinTcch 5 JUI L>-jij^xScJL J*>b>- 

^^~JaX>j jjU jbLb 33 ^bbll I C^ba 

bJlil 4_c>li r /j-LS <upIjJI c^buhl ^jL^3 ^j> 3 o^Lix^Nb 

I 

I <Li j^l ilj SJUl oL^wiii-l u? S\l£i*wo ^bb>- - 

:>Ijp|j <. cjr **>b^^n ^jJLp <J J^lSbSl ^luAd^l b)!^-^ JtA>- 

b^bLi-l bJlil c^b^^j^il ^3 <^j2j c^L^L^vJl 

oUly-lj ^jLSwJl jtJwiiJ oLJlj tj%^L>-ljj jbL>o 

^l^xA-bcoj l^x*jbu 


4-*j ^JLII ^5 4.431 jlA 4_Jbo oIpwj w2J 3 ^|wb^! I j jlSbo^l ^j>c_aXj — 


4_*_ob>- CjIj> CjL«wL>- j^jJJL J t)L>" ,j-^ ^ 0 wL^JLwvi,! C^b-iJl C^b>-bj2>“l 

03 jj cibLLxJlj <.^ 3 4 jwLJ»ai!I oUtidl *-0 ^L^sbJ Llj^oj 


^ c4jb-L*_LI 


^>i>tll c^bi ^jJ (J,lll c_bJixdlj jJl 0— 

} y) 

^oz3 L5bo ® 4 JliI <LjJ\] I)) ^I j^j 4^wJjodI hi \ jujv*J <Jt)b>- 

<.4^*>b^^! I iJlil O^>bob*il j*_£3 (J$j^-wv^o ^0 ^b jjj C4-b^vail j iJlil 4^o\| I 
‘r^u^bwJl \j aJLII oljl jJLSI SU£l y^Sj 

UJ y) 

Ss>s^J >\jj 4_b^LS" 4 ^j>x^jI j'^ 3 \ ioj-^Jl 4«^wb3^ I 4-%3^v2ilj 4-Jlil Cjj^iib.1 — 

Jwo^Jl Jt>b>- I (J ^3^-vailj (^lll J 
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wL^L^jj I 4-Jlil oLw-^^il j 4jJ>S\il j^uJl Cf^ OjL*-Jl jtj*~* 

. I iJlil oLowl>c_U JwoLxJl J y^> jJl ^ Jill s OjwUJ I 


ObL/a7^l ^ ^)UJl Ol^Svj^ :5 



2UilX(4_4_4VI J_>w4 







-Ul ^Ijlc-I j_o:jJivail 
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lo jjIwUl c ft Jo- 1 I )) j*}> I AiJl Jc^£> — 

.2012 c 3 jjl 

^jji cftjai jjjj>- o4 ^j_*ji wiiJi (^jwi^/7 — 

.2017 cjai 

J_pI jJLlIj I ! J4_£>IAI j\J> -f»)) AiJl — 

.2013 jjl ca_> ^wvjJlj ^jjJl ^ 1ail 4 *jjaJI aJj>c_1JI aSjj ^ ®4j ^-Uail 

4Jj>kJJ| <.*Ls^p^il oL-OwUM clii^l^Ll 4 jLs^ jJlJl (^jJ-U/7 — 

.2012 jj! ca^^-s^II 4jISjJJ U_>jjJl 
aJUI Ailiiil tLj^j wL>j^- — 

I A>“I .^1,11,1 ^<>wwJI ^^^Lw«-> 3 4 ft i^ li*I I 4_o J j^ 

^1^1 j ^ 5 c5J^^ ^2-LJl 2^ OjL*-JLj 4^p| c i>-NIj jl 

.2015 4 ^ J-T^i I <J j-v^i I J_£_*i I 4 4-oyJ I cJj U^i I 
4_*_1Li.I c_-JOoI ^ 4 4*o 

4j^^> 1 cijL^il ^iasL^- AjLoI 4 4jJ>S^ 1I ^_ijL/aiO JJ^J A^j-*Jl 

.2012 4^Jp jj! 4^j_*Jl AiJl JJw2 JJLJl oL^vw^j^oj 
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2u«*>L-^l tO^UaOl ^ SuLjOOI ^l?Ufc<JI ^Uai^l 

^JOj»sj !4j^ 4*_>I 4^0.0 lj 4 j»Oj2*J|^ 
4j^L wJl y jliJJ 






J^tJ>zj) AjwI>- ^ Ajjli^fl ^l*Jlj <LlS\j -XpLwA SL~*iI 


((.2017/ 10/10 j j-LJJ juipIj ^2017/8 719^yuJJ d^Jl (JO 


4_A*^oodl j-L?L>&il ^jp ^L/23^l I ooL^jIjT ^Jp ^1 oo.>c_JI Uj& 

^jjUixJl J^jji? J^P 4j5 jjn-^vJl *Ljjj*Jl 4_Ssl_oiL> AjwLipJlj cijUall 

oyJoLil jIj^I ^J,| ^JJl^ ‘20 1 5 — 2 0 0 8 4-Jlll 

I ^Cy ^Lp 1^-0 ^ ^ - *3 1 -J lb I <: L<>b ^ I > L*/? cb- 

b-J^jj L^vu IpIpjjI blo^ ol C-Aj>cjl lo_& ^obu • < 4bb_Jobl ^jp 

oo j^I I ^oJ ^pI ^„SLxj lc c \ ^l?lj>xi*l j^p ^L y^3^l' ^ol 
^5sJl olji iijjJl Ol .l^jlb jyj j*j>Oj -b ^^iSl ^AjI jbU 4bys^ll 

4_l$j SjbNl Jj>-b ^nL^*v 1I pLvipVl jj^Jzs>- <L^ 

^^1 olb^JLlJ ^bdl <Jbll IbjLill ^jp c^j j^Jl 

J .L^-Lv^l ^LlaP Jwo^Jlj ojta^ll o^Ljj 

JjJjb O' C^j>c-JI ^5 lb C^Li^ t^ijU^ail /yj Sj j^oll 

jai ^bVb ill£! JaJ^ ^jL^il J ^U_oJ! >Uil ^ c Ui)M 
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bJp *jA s_uL>- ^ 

OJ^ApJ t^lil jl \ ^ JpJ ^Lm 2P *>\J JuwU bJp Jj>-I j^JJ Ojl^^l I 

K^lll jl«<u*^L-Nl j^Jl ^Jp ^bbLNl (jj-La)) <jIs <.diJb 

. 4_> J-JpxJl c_ijL^i! Jb L>tiI ^jP i ob'b j j*_&LwJ 

c4jwbJJbJl <_ijL^2il <.JjL> S_^SLij 1 c4^L^*_JLiSl ji?L>tLl CbL*-L^JI 

. 4jb j^Jl 4^0^! I 4(^j-wJl J^Lw^jl t£^L/23^!l I ^JjLs^ll 
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The Operational Risk Disclosure in Islamic and 
Conventional Banks in Saudi Arabia: 

A content analysis of annual reports. 

Dr. Wael Hemrit 

,Assistant Professor at College of Economics and Management Sciences 
Al-Imam Muhammad bin Saud Islamic University 


Abstract: 

This paper studies the operational risk reporting practices in annual reports 
of Islamic and conventional banks in the Saudi Arabia for the period 2008- 
2015. It determines the direct and joint effects of banking characteristics, 
corporate governance and credit rating on the operational risk reporting in the 
banking industry. We provide evidence that the extent of Bank’s disclosure 
on operational risk increased slightly, reflecting their perceptual awareness of 
the benefits of its management. We find that banks having a large size, lower 
proportion of independent board directors, smaller number of subsidiaries, 
lower participation in equity capital of other companies, greater board size 
and operating under Islamic context are disclosing more information. In 
regards of results of each type of banks, we discover that the enhancement of 
operational risk disclosure in Islamic banks is positively associated with high 
profitability and credit rating, an ongoing pattern of small number of board 
members meeting, lack of independent members and Financial instability. 
Moreover, the variables that concern the opening of Islamic windows and the 
financial stability perform the operational risk reporting in the conventional 
banks. 
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4,0 Ji L >Jt ,1 

3 ^° Ol j*\ ^Iwb>&x3 jjIzjj 3 il jJii\ ( 1 )[ 

3 [ bx>- 4^1>L^3l **—SjLs^ll OwJXjI*j 

3 AiaJLS'yi ^p ajlxLJI Jb UxiI Jb 3 _l_> .iS J^bi 33 ^* 

^Uaj JjwL^- j*Ju jl .(• • • 43^*_JLx!l Jb L>dI col^NI jl?li^- j-3l 
^sLtJl ^o cjU |3 ca^ 1)33 I 3jL3»^ (31 Jwv ^ 1 ^ 3 3 j-*^ 

4jwLJjllJl 3 OwLoJo^il ^jul ji]\ Ju*-*-* 4~o^b»Nl ^ijL/all <jl 

Ll^wo L&JjJ-^ 3 < j}\ oLwb>ti!l <j j5Cj (jl ^ 3 j^Lill ^xJlj 

Jw^' < 1 ) 3 ^ 3 ^-^j <.4_JjjJl ^ul*lL> \j jj^L>tll 4_*_>bu 3 Jl^ 

w\_>“I 3 ^ oJi3!l Ij_^ 3 j c <3*331 c^baJl 3 -^ 43 j-v^il Apbw^Jl 

AjliS* ^\j3o 3 4^3,1 jjL>til w\_>-l jybu 4_*_>bxil Jjb (jli- (jl ^ 33 j 3 

*y>~ 3 cJ^ j ^I I3& (Jjbjb .‘wJwwvJl 4 ^ 3-^ 3 4 . 3 ^ 3 I cj3j33 cH3J ^ 3 j 
3jLs3l 3 13 bjbjlxJl ^JjL3l 3 4-pbi3l Jb\J>S>\ 0 jjL^ J' L ^ 

f. u> 

. 433JLxJl dLL> 4_*_4L>- 4_^>J^- 3 ^ J j^^xil oJ_& (jl 

4^i^p^ll j%.]g)Jl Ails'^j-o 3L3 3*3 3 ? ^ t ^' oi^ jjUj5vo 3 ^ 3 oJbjl c^L-o^y I 

3^^^! <jl 0 3 ^ j 3 ^ oJ-A . 4^j>~ j 131 j 4 _jlJ| J3 j .*JL> LajjJj 3 ^ 3 ^ 
. 3 ^ ^UaJLlI c^>L3 3 ^ ( 3 ^ 

f. jt 

3 ^ £ 3 ** ^^31 A^o*>Lo^I CjLjJj^- jybj 

tlgjto iojiL^dl jl 4^!>L>3 1 aju 3 ^^ j-^ 

^jjxj ^wwwj IwLJL^j 3 ^^ 1 1 3jLs3.i 3 < 3 ^ oU 

33*"*"^ ^o* 33 4^3_JAl!l >3il olwb^l ^3 J AlaJLl^l 

Jp *j*,b\\ 0 3 b JaL^vJ (jjl 3 ^^ .Ajw\3iJl 3 jL3I 3 LijIwC ( 3 ^^ 
Aj^-bJl j a^ 1 >L^^! I 3jL^3» L> I li 3 ^ 3 cjUIAx^N Ij 


(1) Abdullah etal. 2011, 
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5jj^iLw»j| JjI^p Li 4_J»*^_Jbbl jb L>til oU-Aj cjI?L>dl ^jp ^L/23^ I jb^>- < w i J 
^>! Ulju^l J^Sf! J j5b2J J, c (2) ci^ bl aJUI >i^l> 

.jm 


^ ^ p. 

Jjb 43 j>JJ bl3jj to^Uil 4 j jlg^ll o3jl^Jl ^b/23^2 I 4^3^^ j^P*^ 

4j>c^jj 4_b_^*_Jbdl jl?L>c-oJJ ^^Jlj I <jU t(20 0 2 12 0 0 1) 

4_*_LoP 4_bbLiJl ^IJl*jIj 4_*31jil 4_*_>-jJ^ScJl j 4 jjI.}^! I JwJL>2_U 

OjLS' 4^2>b^b 4_*3j-v^^ cjL^v^^II ^Jp >- j^4-b ^bJbj *rS_JLL( ^jjUbdl j>Iup| 
^wLo 4_J»*^_Jbl!l Jb L>d I /^P ^b/23^1 ^Lwvw^ 0^ bSj-JJ 2)1 4j^LJj2j J I 

^L?L>dl oJ-A ojl^| ^p L^_*/? j>- ^>wLo j oLlkd l^Ux^lj L^pj 


ji?L>dl j^p ^L^3^!l oJu^Jl iJiA .l^bbb 

4_*3I 1 \_y ^(_^ /^j P - 4_>w\-J ip La* i ^w^«->^»>wvJk, I I 

<Lq~3> CjbbjbJl J Oj^wLwil JI AjL^j Jill ^Jp bbLii-l ^Jp 

‘r^bJlil 4jJl jjjjcd ajjUL-I ^ jvp^j ^>-1x5( jl Jjl^-b! 4.LLSJI J 

j ii4^5*jJ-b 4jiixxll ^1^23^1 cjI^wL^- ^Jp c_ijjcdl oU tciJJ^ ( uL >- 

j ' 4.* /? ^3 I ^^ v<>j ^ 152!' 3b/?»<3bl1 ^ ^i*I ^j,/? i i,/?' 

t-4^jljil jl tlij! tjt-^'yi Jwo.-2J jt\j ( t< j J ^A\ J 

. 2^^ I I ^l! I 3 I JI 


t—^^J p 22^ c£ , “^ J jU t^jl ^w\j>cJ4o 2r^ 

j I jJi^N I 4 p Jpj (3 i-L^ Lw^j U Lp 4j-^_x_AijJ I jib U^JU ^pI j I 

olplj%JLiJj oUji^il ^wbJ 12L^b^ 

^3 b.^ - ^ *,,& +j O I 1 ^-11 \_y ^ ^ . 4.^ /? bb - 1 4_? fc c_b\,/?b I »«—■ J b**^* /? I ^ 

JjJjcJ 4^b-w5' o^l^Jpl Jbo ^jjlb ^LJij C-^- 4^L^_A.bl!l jj^Lb^bl I 


tijjUAll ^e\£- j jjfr ^wJLJuicJl jlslPlI jS. ^LvsL>- iibjb t(34*^^ ^*4* . Sjjaj*-® ^Jda■ aw jUs^ (J ®JJ3 Jl>- j _/Jju |»Jg4l Ijl* ( 2) 

Ja^jjj jial>sil eJlA il)li c(20 0 1) Jj4 J *P- j J^3 ^y> ld5j oj^ipj . jSL^>- (j Jajii ((^4} <jl i _^j 

. t_j ^-iailj (J,liI jt_Ji«xJlj JbjJuixJl |»Uij ^0 *'j*? oljjllj oli ij^^i 
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.aoL^xs^I c^U4 ^LlJL)I <j -w 2 ul 

4_^Lw^o AidUvO 4 jL^>jP Aj j-A j_>- jlSol pUap| 3[ s^j>cJl lU-A ^j-o«P 

owIpLw^j jy 5 aj jJJLJ lj a~«*>L^^)! I ^ ij L/jl l 3 ^>-C ^L?L>dl ojh| 

L^tl* I jjb cJ il* I ^1 ^j 2 _l I I ^ Vwwjk. I 

^jjlidl 3 t)L>- oUj jJ-*i.l /^p ^L/2-5^ I <3 ^^Lw^5j 

11 .-La <~j> wLp I^S* <. 3 -^ 1 1 y ^L~vj> 3 Ojjji I 3 -^ ^ ^ 3 aj ^JwwJ I 

tv > 

cAjjJjL) jl c^l^ A^t)’L^[ (.sJjU^il ^i!l ^ell 3j-^ (31 

^P ojjJ^lI 3 ^ci^ l| ““-^ v '-*''-^ d_*_> aJ-^ALwvw^ J>1~j^ 3 yps>- ^p\s>tl^j ^y> 

jJ! c-^>cj ^1 Jc>-jj *)l ajI ^aA^_aXjJI j-L»L>til ^jp ^L/2-5^ I c^t)L>^^ 

jj bJli cCoA*jj_*Jl aSLUIL a^wLJpJIj 4^^Lo)!I ^Jp 

(.oLjJj'yi wbwL^- 3J, asj>IaI 4-SjLvJI 4-w^-LJI oL>c_/S/I a! o-L/? 3 * L« jjJ-*-> 31 

:aJLJI oUISC^I li* ^k> 

CjJjhII ^ojL^il (3 < ^L^_aXjJI jJpL>tJ.I ^jp I j ^ y^A y&\js . 1 

?(20 1 5 - 2008 )C^JloJUJI 

^ 3 Jp d3 C 5 ^ ^ < ^>-^^3- L 3 A*_^^ I C aL ll I 3 ^^JJ-*-^ ^ ^ 

.? c Ui}H 

1 ^ L)j^L> ^Lj>c-JI J-^L-a jU c^j>cJI Lo ^ yj? 

<.4_o Au aSLL^L! J jL?L>til /^p J L^ Jj^li c^>c.J,l JjIxxj 

^>-^3 ^ L i^l I a*_L_^_^/v»J I ^ 3 ^ L^JJ o I ^%w<_a Ul I ^.— a L^ ^j L-51 I ^ 1 ^ > |^wo 

3 jL> ^^ 3 “ (jr^ sj^U^Jl cjLw^ 3 ! Jt)L>" A^t)L^^!lj a^wU-LaJI 

yJj-j (The Basel Committee on Banking Supervision) ^ij^A\ SjlijJU 
y* J j[s>l^ j (.(Islamic Financial Services Board) a~o*)L^I aJUI oUJl^-1 
j^_a!j o j^>[A\ L>jiiJl Ai^Li a*^>-I jA cJliSl oj>c-J,I 3^L>- 
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^ y/J b\3 |^J C ^—> ' ^J I 1 J C I l^“tl I ^_^J^ bo ' 4i2j bwvJ I 

t(_£ y^i\ JwJj^- 0wLpU ^Jp I^I^jpI ^wL-LiJIj 4-^^Lw*>^I k_ijL/2ll ^ ^L/23j!l 
b&.^I^P'l ^«j ^I4> ^ I 2 J' L- o^ I 1 jb-1 I ^ 

^2_*J (jJJJSj 4wO^>tlSl ^^AJl j%-&' jt->djij j%-0 tljoH .^O^w>clJl ^J> j^sJl 

.oL/?jiJlj olp-bu^Nl 


4»o4-ojjJl 4SbL>^Jl ji^L^Jl C L^)H .2 

aSIL^IL Jill 4 L_a L^jwUo^l c-’iS"^jJl <w$*^>- aj>zj^ <_jI^->I ^ 03 bMjj 

4^LLbJlj oUI^>-I ol^-v^ ijLwo ^jJp j^o wiis ^*_wJl Coj^JI 

4>“Ij| _/P ^ru^bJj ^-^*“ ol^-s^ (^Jl oj-l^ jjjUiJ! s^Jipl .I ^vAP- jj jJ2j 
jJA (. jJJi ^ 4iLjA (.jt-^-Lo Jw-o)jJl j>wlp ^Jp JT^J^\J 4iAw\Jlj <LAIjJl CjLo j_b*il 
IpjLvJU Ij^J (Tadawul) ^-^Vl oN jlJJ 3IJuJu£j 4 JHI <JIoijp 
^^iwAi ^jp ^j*yi ^11 ^Aii 4p]io3 ^ 5^1 ojAsj (ji ^ 4 L &1 

C^-^vJla c4^Lwv03 %S jSi 17 3 ^j_4 40^_*_~Jl ^ g 1 (3j^jSo Ub>“ . ^ll*Jl 

jN jL-Lo 4 2 0 ^j>3 2 0 1 5 4 Jw^j 4>bp* 40j^-vJl 4^wpJl OAJjj clpli^ 1 5 

Jy3 jtP^Jb> 4ojj*Jl 4^5 j-^vJl 4^-pJl (J^by^l ^0 /. 4 0 4 jI^ 3 4^pJl oJ-A cJ 2>3 ^Ubj 
Joljj ^^>jJl lAp .20 1 4 (4} 4J^ ^03 IjjlplL /. 1 2 4^vJo ^Ul I 

AjL^Sj I ^^b>“ 4^1-^ ^P*-J 4o^j>-ji 4Jp lo3j r Li!l JpUllI ^*q 3 

^>3 4>3jA^ll lllJjul ^-^JLo2_>“lj 44Ip 44^2 j 4_Jlil jjjlidl J 4^/?L>- 

. 4_L^j>tll I }& L>d I ^Jp I J ^k>- 

iLwb^ Ij ^i!l (Capital Market Authority) Jill <J 4 Lp jl dUJiS* ^S"Ju 
ol5jjJl jij^J (3 c5jJJ" 1 1^ jl5" 4 j^jjcwJI 4o jjJl aSILoAI 

JjJouj I o^loj CvJ ^^Jl ^51 j-Ul j Jpl jpjl ^ J jb>- Jy3 4jJijjc^vJl 


.^20 0 6 J^y 24 Jil^il-Al 42 7 SJl^aJI jS 3 ^cPl 4 1 24 :jJuJI S3 i-Jl ^y}\ ^ (3) 
.(201 5) gp_^J! JU.I ^p4l ^Uas-^l ji^Jl (4) 
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I^^pIj <.a~_^L^- ^ ^ ^ Li^xJ ( o Lxl. (L«-L ( 

^ul*_Ll 1>L/?I owLoJUwo cu>15 ^iSlj 19 8 6 ^>Ip 3 oj5 b^Jl 4_*j >-\^11 L^o 

L>t^L (L^o S_J Li I LS"^JlS I j I ^l \q a 11 oU c 4^$o jA jf I 

lLLL 4_>“jjll a_o j^_^vJl olb^-1*-^ /y 3 La^p Ajjbiib dJJ^j (IFRS) bbjuJl 

4_^b>til ^ubca 43jb 1^5 . yS' bl A-O j-*_^vJl 4^ob>Jb jJ\ju* J^\ 

yzj jjjiaj ^jp aJj j^Jb (SOCPA) i j^o jjUjJI j^»^b>c_<>bJ Aj 2>4JLhl <3 
^_L?cj I cjIS^.*11 ( ^y* ybSb!l /jr* j*pjJL> b*_>-l33 ^uL^o 

A.Ojj>CwJ| 4jlsJl J bj j£- Ijj3 4-jJ?ji\ 4_^_^b>til ^oLxll <jU ‘•^J-<*P 
celiJuJ l. aJUI CjjboL*ll \j p 4^bjl Jk> L>dI /^P ^b/23b!I Cjb^L^ jjj-bj 
A3(jjjJl Ju^l jj-Libl jy 5 AjI wi^3 cojji-l 6U.yi Jj^I 3j 

3^>“ I ll I I AJLok /^3 ^ L y23 j! I Jp I^3 JC (^3^*-wvJ I ^.-^-0^ 'y I (J) 

j*S* l^l C^lJl 4-Jl (jl Nl CAbjjJl ^ulxil 4-oJ>c-wvJw^j 4_!l*3 (J^Svj (jl 

^3> ^*_~ji ^ j 4J-SCJAI1 (ji 33b 4 _j 1^3 

0L0jUb J<jJjJ A3j-^il c ^ 2j2j J ^j-OsSvj 
oUl^r^l 4-01 j^j j^j^vll ^wL! A3jj^il 4 ^j^I ^jp ^LlJj5" u53 3" tl^lJj>&x*>b 

(,5^-S 0 I ^^2j2j (jj-Lil^vJ jJlj t(^ J- 1 ^^ J jruP j^ll ^U^jJiljdl 


^^3 J^LljJl 3 ?! c?*^ j*~J\ ^y I i3 jl 

0L0 j-i^ii 3 j->c-*ji ji 1 \jj& w^i / 6 ^ 3 ^^y*i (jr^ 

cbjjjlj oJj>tlll 45jUilJ Owl>pil ob^yjJl ^jjH^vbl (^1 J^j!l ^3 AjjIpIIj 

^UL> 3j>-j ojj ^sJb ^3^ ^ J-^ S^biS* ^wbJ ^ol^b!l Jw-obbl 015 

.Lb A-i^-sb* bubwww^^3 


/ C A * / t . * ' 




(5) Baamir. 2008. 

(6) Onour. 2012. 
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4 ) jLjl jjjlidJ JJ^- -Aji^iuJl 4 j^*jl A^bili 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


c^jw\ g \^Jl p^L<^p ajLs^ sjr* 2 -^- ‘bdajlj L~J 

bl^-v^ o_*j j*_A iv2j>-LiJl ji?L>tilj SJlil ooLpOj>-Ij oobooiL 4 _>lL*jJ.I ooU> 

(J yp pIop bJlbk ool bo*^ l 4 11 - ^^ ^l*JI 1 ^ 033^9 L^xl?Lwj ^ L ^_>-yp ^ 

. ^LvJ^Jl L^ljwO^o ^jLopIj LfrJl 

yy^p L^_^jwU-^ ^xJl 4Jw^Jl Jt)'b>- oo.>=_Jl 4 ^ 0 ^] LJOj O' 
ooLJSixi ^jL^il ib-oo^l (^wOj 43 j-^i t^p ^L/23^)b! ^ULlI jbL?^il 

.0>j-~Jl >1 j 4_3LbJo!l ol^-v^j ojb| 

4 m wLa_^w m aJ! ^i^l^c^JI .3 

4^LiooJl j-L?L>til 4 ^ 0 ^! ^y 2 -^ ooL^Ijo ooJjbJ ^xJl 4 «p«az~A,\ ooLiloJl o[ 
ol ojLi^ll 4 jI SI Cjt-^oi j^>d lwbwb>“ LS-bol .iSlo^ ol ^1 jj^p j-> 

^jpji iibjfc T^SvJj <b 3 ) 43jjjxil jr^P jl Owbwbi“l ^Jpl>tiL> 00-~J 4b^*_Jbdl ^i?U>xil 
Jo- *-p j j a^S j^-l L ~ J b liall 4jb*0OA»' N i I ^Jj>-I yy 00 Lwv-^Jp>JJ 0_>0_>- Jg L *p >1 
^oLSj j cbL^XSl 4 _!LvwP jl .4^LkOoJl ^jplixil \y 4jllo^- ^\yi\ ^IwbuN 

i ijL/3^)JJ (ll) JjL> S/ 0 ! J 3 <wjLb\l5 *S JLJJa 4jj5^vP 4 Sl4j ^wu 4jjcsioJl ^jpL>dl 

. pi Jj>- ^P 4^3 ^>Lwo^ I j 4_)wbJ-OJ I 

ooUj-*-p dita |^j copI^Ij JU\ ^UiJL> jI?L>dl o J.& J^J Jl tLo j^p 

OoLoLwJ JliuNl 4 j y^p j coLoiJl 0jJ>j (.<Lp-j} jSci\ ooljp^l 

^Oj ll ^>lwOJlj o!pI^>-NI dUbS'j (.Jloo^^lj jp .ll 

. 4^3 ^ail oj b)/l 4 ^oL^ jl^1 

^l*Jl ^1 • 3 

oJ-P ^| 1j r 4««3 rs/sll IwbwL^ I Jpo- ol wLS^ll 


4jJl30! 4>tS % >Ul f jja 1 8 U^IJ! j t_ft 1433 / 8 / 1 3 0 j-ibaJi |» jll jiLOl olS" y 4J>! jA ^»Uaj ^yA 2 2 SjU! Jaj\ (7) 

._&143 4/04/14 J SjjUJI olS"^-v'y 

(8) Utz. 2008 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


c ^3 I • y 1 \_r ^ (_s I s> —■■^1*3 ^ ^ > ^ L5^' 

jJL^j ^xJl I jLiP^y I wL^-^I <1)1 ^ gL aJI Owii-I oLo^y I ^2_*_> 

ojj^-viJL> N JLAaJI (jU caJU-I oLa AjV cAjtLSLJl ^^-v^lj j%-^2xJ 

. (9) SjLjLl 

(L* j-&j <• aJ^Jai! l Jb 1>LLi L(200 1) (ll) (JJU aJSLLI 
aJLLjJI ol*lj3>-^!l ajLL ^Jp jl ^LLL y& a_^LSI jjLvjLl ^L>- j-a)) 

CA_*.^-LL - 1 ^33I^_? i tLJ j' li^Jl (^w\J A^>lL?Sflj ^jLLl 
L^Jl ^L*^ I ^LLlLI tAS* J^>LL> N ai$Lj cLJjjLJI ^LLlLI I La 

iLp jLip^JI I f>Js> 2)1 ^ 1 w\_>“l <, 3**/?u L 10 4(aa^-wJI Jb L£j 

^ a_J^*_2ai 1I ^l?L>Ll oLa . aL^*_aaLI j-L?Lxil ^>-*2 LULL ( Jj>-j_> ^LjLI 
j-Lli^- ^_>3 JpLLj I (L c Jw^IwLLJ ^^Lj>cjIj l JwL^jaUI aULL ^ULjl 

!_) L2LL aU jit cjLL cj3wL>- (ll) JjL L 3 LLI <j |.y 

^jl^J p jl cjISLLjt ^^1>Lj>L jl jjjjj Lp wU/LL UL 3 I !^>-l jJl UL2>-*yI 
.aL^,-LJ l J^-L ^ ^^L^i JiVl (J^ Lj5L S^wwwvLlj 55" jLJI A^L*^ /jjl ^3j 

JL* - Ojjj oLLJLl ^Vy\j JL^^I Lp LL 3 I !^>-jlji“l JL^^I . 1 

.LJIj cJ ^i? <_Jb>- /yj OjjUJI J ^LLl jl 

jl (ju !^3 ^>3 ^il ^ Jl*il iJwo^Jl y 3 <j-Lj oLojLt .2 

oLU?)!l oUlL^ J^LLo ^33 ^0 'p'|jn>l coULj^Ij jLS/Ij I 

.A3 y£j y~-£ olwb-lj 4 p yb* 03 !jL- <b^sj j\ L-s^^xJl 
JL^| 5 y^zjia jL> ^LL>-[: J(-pVI oL^jbrj olw j ^*>L>p .3 

. ^xLl jl A^cLaJ 4>^3 j j I 2/^^° p!>L)P ol^- jxJL> *U jJl 

A^^Lp L^jIA_>C^J Aj3L! (J y^pSl I *^D-> jl ^Ls^ ! Aj 3Ll (J yt?')! I jl yp I . 4 


Chelly. 20 1 1 Jbu(9) 

. (1 99 9 tjjlj) ^IsU^UJ (I) ,Jj>Jlll (1 0) 


(11) Wahlstrom. 2006 
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4jwLiiulj lJ jljl 

4) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4 j jl A^bili 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


j>-\ diwbd jl 

j <jli>-j j jj-v^il Jj^l j i jls^\ I^UaJl Jidj jo-*Jl JJ2 _*j .5 

.iJdSn 


dills'jjj L^jS[j oUu.*Jl j jdd ioLU^Jl ojl^[j j>j J-dd . 6 
.oUu^Jlj Jjadl J ^Sfl ^l>Sfl ^ oli^Ull J 

ol JdLo lJ I oJp jl 4d^*_djdl jjliSl ^ jg i?i I yOyu 

^jjil jl jp ^-jpl ji>lj (u) jjljll Jus ojdS 

J C 4_^_X>_^v_l I >b£j I I i^tl* I I (k_ilw^S I 

I I o I 4_*3 o 1> I o I \_y ^ I d I * I c 1^-^ 

. a_1 I ^ 20 —j (j I ^ 2 s>- c ^ I jJ 2 j>- p L> j? L?*tl I JS jp 


A^3*)i^o j I ^jL^ll j A^i^iddJl j? L>tll 2.3 
^Sdil y^oj co Cj j^-*3 ^iL*Jl j jdJJdll cijls^il w\_^_dJ 

O jddo jlSol ji? j pt>d*_*Jl /y 5 oJpIS (J j/? j ^*djl 

LdbSjl A^l>d<jl jp cjjliiL ^4^vild jL^-^Ljj ^^-^-11 c^Lidi. 

>U t il J o^L^ll ^dSll I cj c ^yd 11 dds ao^jjj c ^ 

jJlo cilld-l 0 Sp j .AjwLJpill L ^\j^2j j_^_>-l jj j£\ did! j^S Jo- j| 4^dJ ^ill 
A_*jjtJl ^0 4PSI^Lo ^ C-olS ^1 duJlil jl c_Si^ ddiwLd 2)1 

j^p j ^UllJ jtwddll y 2 -^ s _ Sw\p j tS ^ ^1 

IwLS_*j jSS/1 a^1>L^j^!I iJLil c^dvw^ jl aj>-I^_ jl ddid_>til (jl AjiJjJ-l 

^^_jl dilj jp joS Jo- j| aJUI J• jjJl iJlil dadd'yi (1)^ 


(12) Wisloa 2001 ; McDonnell. 2003; Qimmins et al. 2006) 

(13) Asli. 2011 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


ill<1)1 tdJJS Uc (H) ^wLlidl <J lijlJJ 

(1)[ bljJl (3 jJplj>til yy yjy>-\ y\jC^c> 

c4^0I ^bj| <^S'jS*j Is^j y ^dI lLLL jI?L>til 

Aju ^Jdl £_£j>1~oj j_pI jJd I <Jliul 

b>ldl AiiJl Lol 5jjl2iL> IwLJLxJ J^S\ jJL> 4 ^L>j>J| <j| 

f, yj 

bot>b^l bv^J^il *bl P y^> ^P \%SiyA wl*J ^dl j-UL^tlIL Jj_L*IX3 

<blJwlb yyi>^ ^J_P ^dl 1^ 4-^--^21' ^ul*-Jd 

I L&Jbb ^dlj jJ^lbxil V_ *jL>- j_& 4j^J bSl j-UU^til 


(jjdJl t^O^b^l (J^5 <J$ j^2-<±J Jbil ^p wL^L^Ij 

cyb ^ll wb^l <Jliul J_*J 1 9 9 8 ^Ip ^Sbjb <1)^.Lo 5 0 
oLJ jj—Jl>b>-^! I ^j-P 4^U j-ULit J_>- tdlb ^l\ 43bb[ I bj ^JdJ 

. I bill I Cjbwbb y~Sj£- yoVxjz 4^-v^j2j I 

dd^d OwLp ,.*/?iI ^Jw<>-*Jl ^O^ 9 -d 4-^4^^d^d,! ^Jbb& j 2>y> 

— j^j jJl (ojb-Nl jl 4_>d^il Jju) J y^^l I v_uL>- y* 4j2_b^- 

JibU Ji obi Jbj cbjU^ilj ibjLiil Jio t(Profit Loss Sharing) ojLdd 


tjlill ^J-p ‘•(^-tibjJl ^IbNl ^yj ^J_p p'bj ^U^Jd Ib^L^I IjwL/2>5 

Juip ^^dl dJUd j-p ojb-^l Jlip J blJ^^dl j!b UJ,I J^U^O 

0wL>Jl«ll 4_^bvJlj lilSwl ^J^Uxil oU_a jU c»^^wJl luJ>j c4j>&jI jil 


jJip Jdb 4^P^l!lj LojjLxJI JiJ^dl ^2 jLv2j>- ^o l^jb^l 

ji^U>*c^>JJ ^jijjjJl j^-^dl o! cbiJ^ < ^d>- ^ 13 ^oblj 


y^ I y# b^“>-P l| —9 y/?\, I ^^Lvvv> 3 ^-P v d2jd| OjbN 4_bLb 4^3J^b 


(14) Izhar. 2010 

(15) Archer and Haroun 2007. 

(16) IFSB. 2005 

(17) Iqbal and Mirakhor. 2007 

(18) Ariffin et al. 2009 
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4 )yj| jjjlidJ (jjjldl - 40 yuJl 4 jyjl A^bili 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ Jj:s _ (8) iJuJl 


. (19) >UJ.I ^_ibb ^ ^Ull jUp^U 
0 > ba Jib I <0 L*j j^j j Li? j^ 4^b^_*Ol! S Jb L>ti I yp ^ I 3.3 

<*♦ 9- ** 


4_*3oL^jll 4iaO>l Jj j£ jlbj I obl^>- ^L>c_*/?I ^ybo JjI o| 

w\Jip (Jill ojbobl Jwoj^-j ^jjJl j^_^L2j y^iSjbLoj 

^Utilj ^-bj^l J J-b^ ^Ij ^-LasNl jr^y XjLjA\ 

I b ,/?3 I b^/w'-'Q b*/wv«J O I ^vi. I C 4 \?3 ■<_) ^i. I ‘ r L'_b_^_^v'-'J I 

Jj£-I J yO yJl yo ^/2 j ^bJLjj (.oUbo 2>yyj ljJi» 4„J^*_JLxJl 

^4^L*_oJI ji^L>c^)JJ 4 ^vJ Jill ^j^\j ^ybij Jb\s>X\ ob_& yp 4^-bJl yLoM yo 

ojbv^il y^ wwU^j ^ 4^3b^^!l 4-Jlll obaUjbl <jli tdUui 

I yyOJl J - 2 -^i yLo yo /. 1 5 (Jl yy 2 j yb/?!^ ^Ly ^y 2 _w 2 -^" 

y (.dJJ^ ^Jp oj^Ap .4_dy_odl jl?lj>til 4_d2j*_d 4^LwvJl Aj^AbJl olyoJl <J^L>- 

l*> f. 

4_v^J>“ .2tl*_JoL y> ^j-Jj>til b[i c4j^i_JLdl ji^b>c^>JJ b)l I wbwL^- jli?| 
. I Jj>-jJl ^Lvu>- yo \j ^jyj I y^lJLt obb*^>- 

JjyOll ^Jp 4 jUj-U IJlII 4j>-jwUll 4 ^^jL^^/| yjlxil y<>-y2 y^ 1 

y>-\ yo £i^ail oLv^jil Jy yo Uolydl iSljJ^ i)\ Ju>j c (20) 3 1 ySj I 

Uij >U,il obi c_ib4£ 4 J 2 A 1 ! Jill ^yol J olJJalA 4jli5" ^Jp ^U^23^l I 

4_«j‘4^31 jyl I y-Oi i ^yflP ^_4.bj^- y^3 ^3 bbj I yj ^yd 0 3I 

0 JJ 5 4jyoil ji?b>til bljj^ wbw\_^- ^y2J^- CclU^ y| 

^3 4^_yubll jipliTbb 4_*^?Ubl Jill obdiib. 0w\j>tlil O^l^^-OJlj J 

. o JbJiil j\J> I obbwJ>- kwjb >z^p\ 


(19) Salem. 2013 

(_^l ( j^> jl l^> JJjlJCj 4-stfL^-l wliljj oljlwU^^/1 jjvo obUaX« ^|p ijjxxjl fj^-**-* £y* (2 0) 

..<125 Jp ijUJU v-L-Vl ^iUl) u \y VI AkUl ^ Sj^UJl Ol^l J| Aioyu jT ^Jb c4L‘lr Jiply 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


(Jjlil c_A3jilj J^i^l cP^ ^ Jjl*-<JJ A-j>-S\Jlj A-PjJl 

o J^) I oLLwv^j JliI I j ajLaSj Jill ^jJj J^Jj^j 

U» £, 

JU i(a^ 11^1 I j oJlJLLI jl^id^^l c-^L>Lvj>- ^U>x-v^' J y>~ ojiwl^- 

U_11 I JAj ^A_J*i_JdJl ^UUxil <-JL^2jj ojb[ ^Jp j5sJ J> I 

I Jp cjU jSli 4jjj&jJJ cjLj j-Lxil TjP ^Lv 23^I I ojjdrulj-J I <—*■>- j^~u 

A_*j^~vJl OtAjJ_*jJl ya ^\X5\Jl jCJ Ji lj? <»^y>Sj ^Pjj jJ& Lo l^Jo5 C 

3 ^xSJl ^juljJLSl oJj^ ji jj tJ,ULj ciJlil oL-?w?jJl ^ixJl j jl^l 

^j-oj 4wLJ^ jJl iijUll J^lI y* Jj>c_U y>\ jJ-l 

^jJx^o b^^b>- ya ^Jl djLJ^II /j 4 ap c?^-^JI L*/??' ^JLku c^j-Liaull IJ_& 

^»Jp jl <3jL>dl J J>loL^- AdlSj oU lj>-|. Jj>cJo (1)1 (jl j-^lAJ 

, (21) aJLaJJ| AjLaS* 

j(—<J I La */? i I A—wJ^-a—»J I l^xl I 7jP ^Lv 23 I ^^<>«P' ^x- £ loL**0 

ojW A^j>- jj J^jduj (.(^jLxJl Ji j-<>-*Jl) 4 _a 3 I jl, I TjwJ^j (dJUl Ji j-<*^*_ll) 

Ju5 Jj^ I ojlai-1 i[ 4 A-oj*>L-^ I ^yi JbJlo ^i?Uxil 

ji^lpxil ojb[ a^j>^I^wjI cjlil { ja\j 1?a1?>&JI 

^““^AjjLviil aJ^P ^jP A^-bJl Aj-A_i_<lAJl A^/?j^il A^woJl ^jP ^L/2-9^ I 

j5j ^ j j i dUj j J^b*" ly 5 J i jp s^Ljj 

^Jp I CjL>Lvu>“ ^\j>t-*j?\ wIpLwvU ^1 (J A^iLijo o-jbj (J I Jp 

.aJLLI ^^wJl o^\J^ ^y 3 ^3^ ^bil ^ j Ijj^"I jlj-flJl ^L^-l 

apjLvJI oL-IjJlSI .4 

^Jp p ji 11 dJsl-^ I a_a^J_*JI >djjj>cJIj ^^ j^^3 ^ 3 ^ J)^ 5 ^ 

y^jSj ^Jp JvbjJl (jLi (.lfJ> ^Lv23^! Ij jlzUx-Ll ojb*V A-o jjLaJIj A-w<>-Jijjdl Ji j^Jl 


(21) IFSB. 2007. 


. I .JjUaJU cJj^^11 iwOj.ojJl iAljjAl (2 2) 
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4jwLiiulj lJ jl^ll 

4) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4jytjl 4^1*11 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


^5o ^ A^jl^j!l Jl cj j <Li iI ol~^j^il I j!?1j>tJ,I ^oLij 

cus^xJl oU^SM jl 1^5" cjj^olil jj^ Ijo j-<p jlSj jojjUl a^jLSUIj 


^Jp r /?3 ' Lj? yjPJ>- Ijo ^<>P ^J^L>tll /^P ^ jl ' ^y^P yA 

cjj^ljwXJl wJp! c-’wLpj C 4_w-4j oSM Jj 3 23 } 0Jjialil JjjJj A^jJilll cjjL^ail 

4^lj^ ^Jp A^jl^jJlj jjjjjI jljJUl ojp> C-^A-Ip ^xJl aJL>IwJI 

. jj li I y Lvi I ^_Sj>tli I yz jJai-1 0 j I ^ I A_^o A^j>c_ 2> I jw I Jjj Uaj ^ ^Lo 

^>jpj oUlSjj^l oJp ^j-L? c^IpI ^i!l <p jl jj>-Ul w\_>j ^j>- j-> 
I ^Pj^JI U Lp (j,| ^^-*- > A_j_^*_jjd I jj? L>&11 y& ^ l y231 ^yp£- jj L>cJI 

(3 ^)^v2pjl^ <.A^J>-j^J^jjjil^ Aj^-JLjl ^JjL^ j^_U A_jp^ I ^Ss*y C^|^-^jdl 

A_^Ul <W?ljj| jo^_L*_Ll ya j \$jJl j*_Sjl ljLPj 4^^L>til CjI j^J>“j!l 

^ojp ^Ijjjj^l c ol>&j jl! JwoLi ^^?ljjcu^l ^Jj Jp.^\ y& 

l^l j^^ wLP“C-J 4 ^ j I L^j j l^“ti* I ^ jjj 

Cj?j-*-^l JwJj>tlSlj 4 opI jJaJl oLolj^j ^>til JJ-^-j c jJl jJl oj^^JjJl 


. ■ ^Y^.1 I 

A_*_o jl^jjjl ^jL/2-Ll lp^f^l ^_5^l ^1°^l_*ll y jl jfUJ 
^wL-lpjI l ^>j^2j y* JjI 2013 j200 9 j^j < 0 15 Swj 4 jj-^vJI Ip jj jL2j 
4^_Li_jAi!l j-L?Lp*j.I jl c^ -6 ^ jolp a_^Ij^ J ^^-^1 j-> aSIL>1Lj 

a_^jIj^ jl jwL>-VI ^Lwo^l jj^lri I jL/slI (3 

^1 olj^jjodl (3[ IwbJj^- ^JJ^J l^ipj J ^>-1 jjj I J&j APs^P 

. jo jjl jjjjliJl a^^JI j ji^^sll olJLSUdl JIS^I I*- 
^jjlvail J O i jd\ A^LjjjJl Jb 1 jJ.I JbJ^- jUp! ^Jj jp-l A^j>- 

A^jl^^Jl jUaiL jJlil 3 ^i^Jl OwbjjJl CjIj^>JJ I CA^ojj^^ll 


(23) Elshandidy et al. 2013 ; Helbok and Wagner. 2006 ; Barakat and Hussainey. 2013 

(24) Wahlstrom. 2006 

(25) Al- Maghzom et al. 2016 

(Abdullah et al. 2011)J J (26) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


4^j^JlU i li'cjb ol 1 ' 

cajwLJj^JI IwLJLxJ jiSl oj5b> ^i?U>xil olS JbJLj 

4-JSI^1 jjS'l jil^>- o™) ciiJij (.j\p\^zl\ oJj* Jiu j^p j*-jkliLo 

^J>-jJu J J-*Jl <1)1 1^ ^£jl^jil __J U>c_^^T ^jA I ^_9 J^2 .il *1.51 

djLs ^-AA JjP ^ L yg-3^1 I (jl w\_>“l ^ I ^p 

^xJl ^JLvvJ,! cl^Li J,l < w ? b>- 

. { ~ y) Jp\J>l\ oji^l j^>\ jJ^j 
j^LoIp Jb2j>ci> aJ-^-JLxJI jl?lj>&il (jl ^~ 3 ^4sjJc>- cj>s>j 

4^jL^jJI Jo-I jil Jt>b>- iSjLiilj 4_>jL^il oL_L>_*J 4j>c_jl> jlz£-\ Iup> jJ-v^j *y^l 
jizi-l li_£> (Jj5sj Ujljj t ^3 ^lil jJl Jp dUij 

iJbwA d)^-^-> I^wUp ojL>“^II s ^Jjp j^p j^U^Jl j^^^l Jw^L*JL> li q^j jj± U^jp 
.5^Ji*JI 4«bp ,^4? jll^^l JjJ> ^A U jj ^j^l ^ ^*Jp 

.o j jS'iil 

(jl cjL^IjJ-SI ^_ij L/ 2-4 ^ 

t^ 9 ^4i*jco cjI^a 3 (Jt>b>- wbl^ij SJ j^ v ]\ jJpU^-j 4_A*_*_aXjJI c^Ls^L^ ll j^p ^L^s^yI 
0 jj ja wb>-^j N Aj\ Ja>-^\ll c^LjLSll^l ^ll? C^>c-Jl I Jjb d)l 

. I UJ. L> <\^jp li-1 \Zj Lo ^L*l. 1 ^jp ^ L yg3 ^ I 
jjs>L>tll ^p I cJjbj cjLojIjjJI oJj& 

4^Li^xjdl j-L?L>&il^jpI oL^jUr tiowLidl cjI^L^/23^1 

oU^^yI JIS3I J^-L jl j^JaiJI jl 4 ^ 0 bJI oUjiL^^^y I 

4P3ljil ( > 5jl c i^ S ^I -l]ji^JJ 4_L/?Ijdl ^1,1 j ^ pjc ]I I ^j^jj co j^p Uil 

iu ^Sl jJJ o^LiSUl Li I ^1 j_^*yi oUtAi^y 


(27) Simdararajan et al. 2004 

(28) Rahim. 2014 

(29) Htay and Salman 2014 
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4) jLjl jjjlidJ ^jldl J-i^- -Aji^iuJl 4j^*jl 4^Uli 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


. 4-Jlil 4^i Lla^JLj 4jJ_*_A I 


C^c-Jl 




.5 


tOjLs^ll jL~>-l dJJ.} COwLoJJ^il C^>c-Jl 4^J>c_^JwO Ijjfc C-j2-s42_> 

tdJJS s_JL>- ,j_> ^w\j>tJLwvJ,! c^Lsiidlj cjULJI ^^7 

<.4_Jlll ^-*dl 43 J*"** cJ’- ^JJ^J' ^J->-I ^y* o^j^^pl ^JJl ^>jJl ^_>dj2j 

jJ ddJjaJlj 4~oS 4jJ_*jdl dUj dw-v-^jjl j 

^ww^wv^J A ^J>- 4_J-rf_*_*Xjd I j-L? L>&11 ^y2^~ Lo yLx-4 ^jP b y^3 *^j I ^ U-3 ^Jp ^ ^ 

. 4_*l2Jdll 4 ^ 3 jjI ollL> 

aAsAoAIj OjL^ll 4d»P ^/2 jL^>“ 1—5 


^ jj5d> <^1 4^*-U Jill ^Ij JiSJA> llv^jj (1) JjJjJI i Jyj 

tP'jpNl c-3tOjjjJJ d-bj jJl 4_$bL>lL> 43j-s^o 4^vw^J^o 1 2 

t^jLkj^Jl jj>c^JI dliJl t^JcJ jX\ ddJl (.L 0 L 0 d-bj o%Jl dli> 

dJjJl c^/?UjJl dJ-> c^xl? jJl ^j_*Jl d-bJl jAJl d-bJl 

4_^~ O-o 4_*,^ Ijl-1 4_> I jjjLidl dj ((^j JxJl I dUl 

c-ijL^il (1)1 ^4 PjLJ| cj! j^ 3 ^-vJl JtA^>- I 4^*-d ^Jp Lg-^dl yA 

c^ol>L^^!l (^ 3 ^/ 2 ! I c^ULj jwL/2>3 LAL^I 4 j>-ju 1I 4^i-JJ 4^l>d^^!l 

c-3^vJd cjULj jwL/2>3 ^oL^S/A J5Jxu 4^0 t>do y I ys» cAjLs^il <1)1 (J^*“ (3 

^jL^ll oJ_^> 4 ^jjI Jjj j^wJl ^jjJl diJl lisjj c^wLApJI 

Jil jj 4jwL-1j2j 4^P3Al ^ijUail I^JwO 4 4-vO^L-*<Nl cAjLs^ll 1 j2^ 

^Jj>-1 olJ-^ olj Owlo d^J>cJl IwLa 4-3j-v^ 

.20 1 5 — 2 0 0 8 4j^-wJ I jj j Lid I 4J-^_<3J I jl? L>J, I j^p ^L /23 ^ I 
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j»2018 aIji _ (8) iJuJl rijqm 0 1: qjj nl*\n 


.4^wolj^Ul OwL« UaJI 4-L^P ll 


Li^l 

15 (uo r ) 

2016 jjU 

(%) aS ji. Jl 0jj 
^jL> o^A ^£jbj) 
(2016 

■iJp- 


asI p 

l>4> 

JUI 

(%) 

jtflp 

j 

(%> 

J J-sP*yi 

w 

lAjlvail 

A1/Prime-1 

9.27 

552 

1957 

20.63 

3.12 

238987.287 

A r aj> 

Baal/ 

Prime-2 

0.86 

48 

1975 

7.55 

0.84 

44846.941 

ojjjAi 4 I 4 

A3/Prime-2 

2.93 

71 

2008 

4.58 

1.62 

49051.447 

t_j r uzj> 

A3/Prime-2 

0.98 

120 

2005 

8.87 

1.19 

30607.246 

dAj 

A1/Prime-1 

3.52 

72 

1980 

15.32 

2.28 

196640.304 

A) A 4l)u 

A2/Prime-1 

2.93 

318 

1957 

10.86 

1.78 

190478.571 

J! 4 I 4 

A3/Prime-2 

0.34 

60 

1926 

14.37 

1.60 

73763.798 

dJbJl 

A2/Prime-1 

1.72 

156 

1979 

14.47 

1.85 

134359.732 

^ J *.Jl 4 AJI 

^j]\ 

A1/Prime-1 

2.72 

101 

1977 

15.19 

2.07 

151308.830 

(JS j*~Jl dJLJl 

A3/Prime-2 

0.91 

59 

1976 

9.25 

1.29 

66386.587 

(Ci j*~Jl dJLJl 

A1/Prime-1 

5.47 

352 

1939 

15.82 

1.84 

335532.516 

JaVi^U! 

^jUJl 

A1/Prime-1 

1.81 

99 

1978 

16.77 

2.02 

153980.406 

(Ji J*^j| djbjl 


. 4 J^v^il oLw^j^JJ aJUI jjjUxJI <J oLlajca ta| c 2pi 

www.moodys.conn jj :>y cJwaxJi Jajl J — 

1 2 o j^Cjj (.2008 4j1^a (3 

(.OjjJjA-l dluj cJJ-^ 0 ^_9 jL^o 4 L^JwO J»>tj cli^j-s^o 

aJlsIoLJ-o^p L^oJ 4 jwL1xj ^ijU^o 8j c(j>tAJl dJjoj 

elbjj cl^L* Ltbj) 1*2A 1^3^ I Jjjii ^Ua3 3 4 -^w2j 4_*jj-iJl 

j^Jl I *LLaJI^o t^jcJ ^*^1 c»LbwJl^ ^Jl 
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4jwLiiulj lJ jl^ll 
4) jLjl jjjlidJ ^jldl Jd^- -Aj^jlJI 4j^*jl 4^Uli 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


^ 3 dUlj I dJJlj c*AJ (jj3 ^-*-^Jl dJJlj (, t ^ vj j-Jl 

u2 0 1 4 4jw^ ^jJ-oJl I ddJi! 4 _*_p^ dJl a^^JJ ^d>d J 3 °(jlk>jJl 
d^tAJl J^O- Jd\33> ‘3^t)'dd 4_dw^ 13 j^2. i! IJ_& ^A> <jl ^3 ^dl dr 4 
Jl y *I j^Ual-o /. 9 2 j^L^o c^dL jJd cdoldll 33 1 j 3 ^ 

.dlJl 

4j^-3vJl ^j^jldJl diJ3^ 4_3^Jl ^/2jLv2->“ ^Jp p j) */? 11 Jai-wj ^wwjlil ld_& 

*!4j2_Lx^- ^31 y d j3 ^lil 33 Lojjl*il ddjj iCj jjy\ 4_Sd_3u l^_*3l y ^Jp 4_>-bll 

J^J d^° ^j-djj Jjul J-*J 4-s^lii-l ol^/uid^l (J^l ^idJLj 

t*» ^ 

4jjLilL> 4_*djj>3 Julj^P jJl c3 y 2 ^ d[i cjlil ^dj oji^l dJl*3 

.^l*Jl ^Jp o ^-3 do 4jLm2j LC Li La Ijjj Jdw 4 jI Jd ^ ijL,/jll 4db 

ddd^ 4.3 I 33d^^jJl t*_dp I 4j 3-^-^ ^JJl y2. - A'5*r~ 1 ^%-P 1j^ 

cd^JJ 4j_d_ddl 4 J 3 JI (4,1 dsLd4 ^ 3 ^dSd^di dJlil ojj-iSl ^/?ddd 

.A1 /p—^Jp cJ333J KJj3j^o)) dSlSj jU 

lo j-&j /• 2^ */. 1 d^ ‘dddl itdjdd! ^-J-pV J y^Sl\ jgIp ^jl^u cJjLaIIj 

u» 

w\jL«J| (jb^ C JjLSlb d)dd <.L^3 jI^ 3 d l] Cjl^LiS" iw^jLd ^vdoo 

dru IwLddj 4 4^ ./^il ol_ww^jil dy b>c-d :, lj Ut>d3>-I ( j4>c_^ Jill ^Ij 

jidj C31 j»**> *ja ja^S+j b *; (o%J 1 Jjw\jJl jJi>l) 4-^ljwJl 0w3 Jl/. 20j/.4 

doj5sJd 4dliul ^3 4 j 3jj^-wJl kdjLv^oJJ ^jjddl J,lll dd^JJajl Ju3j>3 
33-ld dij ‘r^ll^^ll £_v^j wL-d*j d 3lj dr coj3^J«l cdjLs^il o31pI_ J^>“l d^° 

3313 33 , LoldJdl I jCjuj cA2 j A 3 /Pfi ID6 — 2 L^J-pl du|^dl 33 ^ 'qj JJl 

^jA 4-vi-d>3^o d>-jjJ 3d>yco j ^ ^ dN^-w^Jl ^ J-^ 


oLoj3l oJlAj 4j<j^JtJ! idil oLoJj>- |»Jl2j 4 j^jj<- 3I “JlabJl >li£*^*" tA^JLO.1 A^a^O^/l «- ijl./all iJlP jliJl ^jjz Ju (3 0) 

iu^x-5l 4S3JI t20 1 7 j-g-A* ti o*j^w 3L! jji jj> iilSj c-wiA?*- c'^lSjl" A^bil oliLJI (3 1) 

4_a j£^-\ oljJLi ^>-1 jj Oj3all o| £ Oj (^3j J 3l il)l j^ 2 jj to yC~*a 3uH^wa ejial ^> cA 1 (J,j. Aa 3 4 j^jjh-31 

. aJL>- J (^31 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


43Ly£>| C^Jl>I ^wLLI ^Jp */? d Ig-v? wL$ j^o! (-£ y^~ **^j-^lAxdl 

. (32) (^jil 0^W23 y JilwU^ ^Jp OwU>- ojjJ IA oL^jll (1)1 ^ 

yJl yo /. 4 0 i~-vJ I oLwv^^i! £ 'j y ipj^>y Jlic 

*r ]g2^ 4 4^1 >L^j^!I k^ijL/ail 2 >Jp d)l yo jt-AjJL> ^^^SiLd, I y 4_*5oJl 

Ja^j^ll ^Pyill ^lyl'lllj oUyU_dJ yUdl (jJwLo ^vSsj^j Id&j 

yd>o (, u L>- I -La c l^<>w^<>wv^ j 1 >'L^j NI 4_*j yd I ^4 4P31 yd I cj Uyd I ysy~ 

.y^yydl jJadl iwv^yl ^awJaxxlIj ji^ij^i^jji 


cL^>cJl 


( 7 ^* 2~5 


UJ. ^ ^jP* La ,^3 I i-_ ^Lp ^ db/J l I wLwwJ C I 

iJlil yjliJl ip^Jp ULkil yyj>dl JJ1 j£ (J p ^Ir^' diyddl 

y JliSj ‘jioy^-wJl iuyJl ^SdLodL AjwLdpJlj iw-o^L^Nl ^djL^>JJ iyLwJl 

yd^J 4 _*^U>tJ| k_-Ol £ylj yli^J ^Jp __J ^Lw^'l/I U-& ^Iw\j>tJU^I 

^J^ll^dl id 111 CjLo jd*dlj ty j^dJl (Jill ^yljj C^y-jy^-'lllj yiwJl yL/2-9^id 
^-s^jd |^lkCw4j UL^bju \j jL»\ L^jLjpI yp iyddl oJj^ ojdul aij ^y?U>dlj 
^jyp'lll) dJJAj oodd Jl>-U .y^dl (3 <Oy>--^ll OL>cJJa.^/glI yo wbJ_*Jl 
c^j>c-> y cdiJ^ yj ^ dr 4 (3^ 

Jw^ljPj jji-l ^Uaj oljJwl^- ^jJzjxjj id^^lI i^v^yLl ^y2jL^>- dN> 
c^ij^ (T^y*-* J^>d>- yo iJd y4 yyi^j J,jl yj 


y y>J, I c—*> ^ ^ 2 5 


t(D — SIB U jl) '* i '^ 9,a ^ >s ^I oli 4Ju>J.I i)^4® 4~° W^ 1 Ji- 5 j-° oJisil tisd r^il ol~^-<^il J^ 9 ! (_3 C3 2) 

.'CvoUfiXJl l^Xwofel ^L-l ^|p \^JC^2J 

.<5X(J.Ij 4iaAj| 1 - Ijl./all j-i!l ^j- O-^- ^_|p Vl t_Jjlv2ll £jji iJlP 4-<^J (3 3) 

(34) Krippendorff 2004. 
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4 ) jLjl jjjlidJ Jd^- .Aj^jlJI 4 j^*jl 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jj^jU Jh$ Jj:s _ (8) iJuJl 


jUil ^1 ^y>Owd SjjL^- ^Jp cSljl jJl ^j^j>til j*Jj 

^Jp ^ 2jbl djj (J>j„ oUibl ^Jp cliljj tJ^JboSl wUs jo-bl (J <0^y^11 
^p b)^5sJ ji oU-o) oL^-j ol^b^iwd ^JJb 4_!*>b>- ^bbl ^>=jJI 

jjjlaj ^ oI Ibp 4^jj>-1 ojL*_> . oJjliJb 3 jju jl (<0jO-bo 

(J,| «0» y*J c_ib ?JJ pJu Ij^j <.4 JwOC4 j^oLLo jl obi ^>b j^Jl jlld 

^Jia^il) Coding Unit y ^jdl Uo~j jp ^-L/sid! I J,|«1)) ^L^y I ^>Jp 
I o^'u^ c4_? fc c_^<»bI »iPbv^" 4_i_^-.(((i)) 

J UJ <,7? 1 ' 4j k «_^ i_ t ? ^ ' s >—4 ^ ^b. I J>JP bwws^ - I b>P 

. OwLobb 

I £jU jjl J oULbl 0 J 0 4^La 4_JPj (jJ ^Ptil (.(J-d 

The Score of ^L^idll uL>l ^Sj tl jS-\j -^b^l jUd JbbA ^ 

! J,bdl ^o!l <Jp Jib ^>lbd Disclosure 

SD = Ei=i ITEMi 

z i^y\ =sd 

i d£j aIuuJI ^<^11 =ITEMj 

^ub>“ Jl 4.P4 ^j>c_^_^ 3 O^dlL^- Ajwl^o ^bJl Jj^X^bl ^dJbbl cJt)b>“ ^y* 

jjj[ oLju^J> ^^C>Jd J-bj£ 4Pjji^ OwL^Jj Jib c^L^Jl j\ (£jiibl j^ 2xJl 
4 _L^jj ^L^joI br <.<jL/2->dh <3 br 4 <p ^ L^->-lj^l_ 

Ipl JjjiJl d! j Automated Content Analysis J,^l ^5_^>Jd J^ 1 

. cdjiwiJl J^lbS /y 3 jb-^- 

(d,| jbdl > J j^} ^ 0.76 ^uL> ^^J^bjbl b)^ ^d-bj^S' LiJ I UjL^ 2->“| 

jjb>o b)l wbdf Jj^dll obibl b)l bbJ^ C;) oLIjjbl <wdpl 4 j o^Sl Lo 

Scott’s pi jbi^N I ^IjAooI jtJ cbili J,l 4ilo| ^ (36) /. 7 0 4CP 


Nunnaly 1 978 Jl^1 (35) 
. 0. 6 j^P ilj ISj. Sfj-A yobw Ja^> j^a (_^ioLj-AI J (3 6) 


153 




j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


4_>-bdl Ot>'b“c_~vJl I 2/u J^loJl 

o| <.aJ jbb oJl> 4JL4JI o*SliJl ol loaJbool Jij 

c ^ bi-1 3^5 ^0.81 b*u J^-w>3 3! ^^ (_a^ 03^11 

& f. 

. oil j oL^bo j oj oL^jJI ^L^)! I d)i J I loSb>_> 

j_>tJ I ^oj^ojJ \j o I^Jol I <_ ijj2 — 2 — 5 

jj^j (jl ^i!l obOxil ^jp coxJl jU?l 3 

2? 3^ (3 < ^°bjL!l 4b_^*_Jo!l jl?L>til ^^SwsbjwLlI 3 ^ oJpU 

1 /j *w?^uill ol>\_*Jl J 3bJJ l>o^ji^j 1)1 LAJjI (.Jj^p^l 

<.0j-^il 4_*_>bJl oLS' j^]\ ^w\p <*3^-11 *b^l) oJbJl 

tojbNl ^j-JL^- c^LbJl 4_?^Jp cJLil cJ^I jJI J^all jLioNl 

oL^i 2 ^ 3^ 4-^J>- Tys Jj>c_^j 4_^_>- <^JlOv2lJl 

0<dpj Ool jlSbl ^0 4_*jbJl OOxJl O^Loj2JJ ^y&\jjCL^\j 0oJlil 

.2015 j 200 8 c5 ^ 2o ^1 oJiil J*>b>- 


oLw5j2Jlj ol^iiil cO-OJ -I 

l%Jj c ^ 3/ ^ 4ii>“*}Lo 9 5 33* dUS /^p bj-1 2 40*_U ^l^Jl ^Jo 

jj'j 'lid I *2o ^iSl j o»-bdl Jpll j^J I j O’ULJl Jp b|op I O-’lj^iull L~->- 


^ 1 1 ^ *!4_o^> I ^w\-l I Owi^ 4_bb^ 4^p’^^2l^o I I 


. I I ^Jp ^bj AjjiiJl O’'ioI jbN I jlop^y I J 


JuUJlj ^pj| jlopl ^ C^U! o^>Jl :(PROF) JUJI ^bSft- 
i]io 4 jI (31 (j^o>j 4_b/^ ob O’l^.o^b 

3 Jj 'Ic^ 0 OwbJl ol^lj op jj 3 olOJi^Jj iOjLvij 


.0 Jj>- ji^a C4lS" P^^/l t^J ^-./a^j I JbJL^l 4^3 l^-l j 200 9j 2 0 0 S OIL I jjjLOl d)l (jw tOLJflJ<i.l ^5^ jUs| 4 jI jJ,j. jtij (37) 
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■AjwUijIj lJ jl^ll 
4) jLjl jjjlfcJU JJ^- 4jyjl 


□ jqjJLLoJI LLLI dLy j »2018 Jl»jj 1 - _ ( 8 ) jJjJI 


Risk Management Cost 1 ojb[ CibSb y. jJjdi of jsL- c (38) joU ^ 
(b I ^ A-*/2j b,/?^~ ^ P 1 ^^bv^3L$ b/ I J d.^ - 0 wE>»*»^d I A*Q ^| 4_^A» b*wb 4_^_) I 
(.Signalling Theory oljlbbll ajJoj jbdl <jj ^yL^- Jj 

Jb *bb> y^>jj ^ybl CS*^JLlI bb Jl_ 4b_^CJCdl J?LdI yp I 

Jy JJjUll Jp b^jjA oLjN jd?Udl objs yp L^j £j £y 

o i-E-C - 1 As>^+ t /2^ I |^b C b^~ A b .w^cJki I c_<P I w\j w\_^_b I l ^ I b?*cd I c_dbj 

^ L^“tl* 1 0 wtj^ I I 4_*_d_^vw I J b? ^jj I 7^0 ^ b^~ I 

Jp wL>bxJl b^j JU JJj£ J*>b>- y* Jill ^b^l ^ybi y^^J 

/ Jj^JlSI Jbp> = ci^ ^b^l : JdJlS* cReturn on Equity Jill ^yl j 

.Jill ^yl j 


y JLo *bL j-woJj yd I CJydl oLvw^jll !Jj*dI yb>ybSl 
. 4b~b_JCd I jl? b>cd I yp y b y33 ^ I y^5 bJ bp yyLwwS 

^L-S(U y* d*>Uil bl ( 39 ) yiij]J >i :(SIZE) cJ^Jl ( *y^- 

(PI^ c_Pb^v-^/J^i*I wtJ ^jj ^v^>-^»>w^>-bJ ^o2j^ dI ‘■P.^bid I y 

^ylj y>^- wL>ly L>jly CllbJl (^bbbSb £-Aj jj (.CiJbJ Aj>tSjj t^bsJl j*J>cji“l 

Information CjUjJbbl <.C1 !Jl! b>^ Jill 

^yo b^jlyu oLv^jil y^oJu \^ <. (40) bry j2i bJsl j yj^jjdl b?y> Asymmetry 

ji^bxil yp ^bv23^l LowUp Jjbjbl b^-w\J y j^j iJlil y^bJl 

pbvjj 4*N^vbbp jttl LA o^bb wb 4pi>&il ^jbwjbl bl br° ^yi-l bj^ 4b.^^bl 
obvw^ybJ ySbo^j ^4 jO yd I 4^pJl jjbyJ Co j_L*ll 4jlibb b)i J' bf-bcJl^l 
^vwubbo oJp Jj>-Jj .cbbbSbdl o jp ^1 y>c_db oljyj o^>bLd 


(3 8) Drobetz et al. 2004 

(39) Hemrit and Ben Arab. 2011 

(40) Jensen and Mickling. 1976. 
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j»2018 aIji _ (8) iJuJl rijqm 0 1 t m i nl*\n 


Ln (cJ^ 1 I . 'l^Jwo ^y* <• a_^v^j jjl I 

^J5jIp jlSl :Ln 

(1)<1)1 A_L&J^ ^4^3' oLvw^jil ioliJl jjlJl 
. aJ^*^xjJ I ji? L>ti I ^p ^L/23 I o aj>- j 3 cj 13 

dUb ^ ^bdl otf 'jti\ b\ :(PART) UAxJI olS^JI J - 

dijw^jI d)L owLlp o1 ^v3 ^ c! L^J-p ^-Ll»-wj d- , L^»\ll 

cL^_L?Liu ci^ ^4_Jll! c^L^L^JL j*-Sd>bdl ^J-p 

Jjp J .c^jj^2iJl aJ ^JUl <JLi.I .j^lj c«^v2j ^j-p *«bjd i^2> L^3 eil-bi<wj 

oLoJj>- i?P1 ^ C A*«31' ^^>-U A_^_> 1 LS*^-vvJ I 3w\_P w\_^~ l^j 

wb Jj Aj j NI 3 Lb/aJ I o j (1)1 ^5" 4 AjjLXJU^N I CbLoUiMj I 

A_*. y ? j I yi ^ .«w^-? A.* / ? I A_? fc c_^<»J l^o c A_l? I A1^ * ivJ I (.„ J >v^j 

^uiddl IJl& ^jLJ jt-bj <• ^L~>=-U Jpi^-j A^L^_<JbJl jl?lj>til wbljll A^>j1>U,I 

:JbJl^bJl Jp 

0153wLnJl /Ajn_>bJl olS”^JLSI 3 w\_p = A_*_>bJl olS*^JlJl a^L^II 

.^ijLv^il j J5U a_*_> bdl 

£>jJl j*_&LvJ A_*jll!l CblS"^JLSI 3wLP o^Lj lAxJliJl A-^ 5 j-iSl 
. A^wl^_^_<w»j I ^ ^^ -p l ~s/?3 ^1 ! (1)^ 

CBoLoljjJl Jl^l J| ojLil J :(SUBSI)^IjJI J^J\j\J^^\ - 

A I A_*j ISUI A5 llSsJ l J^-sbA ^-1? Lba A_*3 I I A^i j-v^i I C315*I ^ 

^xJl (jl c^L-LL? A^JjJ cjL*-<-w 0 (jUaj ^jj ^l_ 

A^_L^_^j jjLvj>- c5*^3d ^ B^Uj /y5 JJu^Jl (jlial! ^l*Jl 

. Ajn_i> J^o 
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4) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4j^*jl A^bili 


□ jqjJLLoJI LLLI oKu j»2018 Jl»jj1- Jaitijs _ (8) jJjJI 


. aSsJ^II j^Jl / c-i4_*_>bdl j^- 31 ^up— j v^ll jlJLx^ I 

^Jp buL^| ^jJ^j jLxjuN I ! 4j>uljJl jxil 

olil^J'yi ^.Li Jp Z-score jpLvu :(STAB) ^Jl_JI jlyi^NI- 

4^/? ji Cj^- I U>J JJJjJ i ^>~ J I ^Jp -Aj) 4jjJ*ll 

4_*P ^-*-P j# b J (1)| . J ^-Ji *-^>1 j^-J ^-j j ^Jl 

(^^Ll>ej|)^Lijjl £« LjlJ jI j-Jl (^2p^jj) LowUp Jj| j_*JJ 4jwbC-wil 

oiwb^^yi jwo^- ^jp cibji ojw\i ji ^ 41 ^o ^i?u>cii 

^Jjlil J^LijJl jjjj^-j < *(J?_aS\JI 4_*_^j Jjl (.^J^vJl jpJl Jjjo 

La jJ_^- . 4_*_*jdUbSj 


Z-Score = 


(K+ >0 

CJ 


.Z — scotg4^<>jjjIp^JJ l JIjJI (jj jJI • J jJ-Jl ^ 


.JI / (<ul*Jlj UolikJl OiS^Ll^Nl + ( jy>*L*il (j<J J 

.(Return on Asset) dJjJI J^ *b V 1 jZj3 — |^X 

. (JV I Jp Jtfl JJ*-U 'u*_Ll ^1^>o)| I julo = O 



J^ C5T^^ j! jIUI Jji^u :(NATURE) dU\ i*J> - 
oLwjtAiL) jj-Lvdl jbrLl s ul>- lUj <• I^]a>- ^-2-Jl 4 pLw^ (3 jj-Jl 


jlslpil A*£- JlJ^Vl JJ-vA (_?4^ 9 (^jlc~^* jS ^l JlSL*JI *—s j& (1)1 L ijl./all 4JflJtJl ,<ta ^Jtij*!! IjlA 'bl Jli (4 1 ) 

i—jjLv^cJU -5Jlil 0 jaJI (1)l iC _^aJ 4^»j53.l oli’Lx^-'yij Jlil ^^Ij 4<kJ> 4 jL^2j Jl5I_j^>JI l j~Si*j N ttLUJJ . (jlSUcJI 4 *^/ 5 :_^) 4.3 j^e .il ^> 

. IpLj jibtJl JlSI ja)I J*yp l jja 1 j AjJlJLHJI t-JjL^ail J^3 jIsUJ.1 o'yj-x-a JIJjC^I |»Ju .4 r fl V )L-Sll 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


u» 

I L^il I <jld C JJL*_!l ^Jp A^^/J.1 

4_*_>^JLlI (3 ^Ip>-^!I U-w^ oS 

^UjJl J^L^jl 4 j«^^vJI Jb'i^- wbljJj ysyi\ ^IpJI y OJJj> 

4_*_*^p> ^j>3 ojiSl ^wdjjL/all 4^3t>L^NI 4_*_^/2_5l old l-ip> ^Jpj 

bidjJl 4JLo& Cj1p|^J>“I JOjj 4 _*_^vJ j-& OidJl 4_*_~_L> (_$ JJl . bjil j oUjIpJI 

. 4^3 I CjUjtJuII 4_*P jSi ol^P>- jj J <Zj\j\ j$ L^JP I j 4_*P yjlJ I 

I 4_*_>^JiJl C^L-Lli^ ^3 ^Pj^ il ^L>c_^u^l oj. !4 _^j^LwJI 4_*_v^^ iJl 
. 4^_i v *_x_<w v <31 y^ 1 ^^ p~ L /*d ^11 ^^ 

:(GV) U5>JI Ol ^ Jcu - 

^jp oy^>S !I oU>cjS/I cjj5sjjI :(BD_SIZE) ojb^ll ^vJ_^- '»* 

OwL>- CP^jL>cjdJ lp>^[^pl 4^_lj>-l^ A^S ^>- 4^Jl 4JL+/2 CojbNl 

cjLJjj-wvi.1 o^ ^ jAj 4 JLS'jJl 4_>jiij ol SI . 4 JIS"j^J \ 4^_L<>p j^p 4^bJl JbLJLlI 

o^ij^ ^11 ^Cy ^1 ' j i^1 1 4p4p - ^^<>3^’ 4 ^*^w_j y I 

• Bjl I { J^][^- ^Lv^pV 4j^ 1 jlj^Vl bdljP (J O^lpSsJl 

. JUI ^jp ^L^»JkI !w\_& L\d 

^Lv^pl ^y±JA / c-d^v^lb Sjb)fl ^Jjf ^Lm^pI ^w\p = ojb^l ^j-vJ^- 

Ojb I ) . 4_*j L^vJ I 4^. ^ ? ^ 

. 4b^_i_AijJ I j-U L>tl I .jp ^L /23 )! I ^j^3 cJ Ip 
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4) jLjl jjjlfcJU JJp -40^**Jl 4j^*jl 4^3^ib 


□ jqjJLLoJI LLLI ol^Jl j»2018 Jl»jj1- Jaitijs _ (8) jJjJI 


^Jp !IND_M o^b^l J/JjiPvil p'Lv^pSf I JuPP 4~M i;c 

jJ& l_^JjOvb,l &LAcVI j>Pp <j| cbbli-pJl ^Jp L&^jljj <wS* 4**^I ^Pww£ 
4*_^ 1^ 4P^>»^- (TJ (J^Jl ^1 ^^>“^)ij>- ^Jj^P ^Jp J^-V^->c_iJ ^j-vwU^wL>tll 
(1)1 ^Jp olMjjJl ^y2^jj ^ 42 ^4^LiJplJ oj^-v^ Ty 3 dlb li oLia^ll 

^«p jJl>j Aj^y < *( i j j axxJi ^ * d)i ^yx^j ^^LiLvvv>3 pLv^p' j j) «/?>- 

f- ^ ^ u> 

j\ oljljiil iP^ jl C^-4^4*Pil J! ^Jp^-wvl*I ^f-^jb-l^o r s/2^yI 4 j^^*“ 

^^ ^**~*j& j I ^*g_ lb/?iI ^Is^p - ^y Lj 1 a^^L^ b-1 ' 

.a*JIpJI SJpliJl ^Jp' bj^ppl ^lxp! I Ip_a s.^Lwv^*- 3 pLs^pI 

^Jbf *lv 2 pl ^Jp / l^JlioLl p'u^pVI :>Jp = l^JLiPvil pU^p^I J-PP a^vJ 

•Sjl^l 


b)dpP~ll frlygp^l :>Jp ^ru -w>^ v 

.‘LotA^JJ JjJ_£ Ojs oL*ppp!I >l^il ^jp ^^Pwoj 


Ojb^ll oIp^o-I OjJj d)l ^ ^iipSlj I (MEET) oLp^I 55 y S;c 

u» 

oIp^o-NI d)U C^UjJl Ujjji dUS (_> 3 ?L 1 pJ I^Pj^o ^v 5 bu 

ajL^sj ^IjSlIj oLo j-L*il Jj>Lj d)l c 55 ^Jp!l a^L^o J pi ojJl^ pII 

dl-b^ ^Ja^-^Jl (^Pl! L-^ - ^ ^jbL)l A^w .3 o^bj ( 3 |^P>“I ^31 

(45) ^J^I Cdi!i Jp Sj^P ^ (44) O^Lil ( ^L ^JLSII i^Uil J^I 

jl I j>wbu ^iS I ol jpJ I A^jIpU AjL/ 2 j j ^ 5 w olp^O-^l ( 1)1 

^jJ I 0 LJ-L 2 P 4 wbjj coljLi^!I Ajjiij j Lbj ^ 3 j <.^j_LL 2 b,l Ip_& .^ 3111 

4 EppV| jjisp! 4^1 jjz y^a 4s>~ jIzj li olpl^P^-b! I ^>Pp ^lj lp^Lvvi .1 

(42) Wang and Hsu 2013. 

(43) Clarke. 2007. 

(44) Dominguez and Gamez. 2014. 

(4 5) Vafeas. 1999. 
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j»2018 bd aIji _ (8) iJuJl rijqm 0 1 qjj nl*\n 


. I ^1? I P P l *,/P } ^ 

^JL olpj^I^tAJ J-oJb JiwbJl / oU>| c ^ S yi ^Jp = olpj^I^Nl JOy 

. ' ^_4.1.x.>ci. 

I 4-ulSbo| wbjj I ^wLP ! <b^P jA}\ 

. 4j^*_Jbd I Jb L>d I y* 

y 4^bJl U^Jl >UJJ ol :(CRE_RAT) j\—^\ ^LwaJl- 

C-J'liiwUJI ^Lp JJ w\i Jb y* 4^U-wJl j'S' 

oXh iJj-wJl jl iJli-l ‘WpJI J^Cj ^bJLj y?j jiJl y ^JLxll AjJiiJl 

yb> 1^1 tSl^l 4j| c^\jLb^pi Jl j^Sj 2)1 br^J ^cr^J j-^l 

UJ UJ 

(Jjli oU tbJJbjj <.y2-As>bj ^SoJl y? JaH y j-^vJl (jU jL aiM 

JS\ yP jJLU SJLi-l yp\ji>^\ j JjJ*j ^ OjjJj £jjt -UL^I 

I ^y ^^1*11 ^rubJl j glg^ (JjbJUj JS li 

(,J i^c-^^ws^ I b I 4^3! l i ^ * *\ / p br ^ w\3 I i^&l* I 01 c b-> b 

JwLlj jUbj (J yP S \\ <b±-b J \jts>-\J o-w«j IjT tSJlil Obbol*ll 4_jJl p 

I jJi J wLoJJo . c-i4 j y jJb ^L^jlJl Jya 

LowUp 0 j J\ Lo^>- Jb~^>- L<-jLb^2^}\ (£ jb~j* ^Jp *bj j*jo ^bj 

^jlju j_Prime-1 ^u^—ll _LI Jp b^Sb 

ObwUp ”1 ( - 5 w ^-L^ ib CA1 c A2c A3) _u 

A3 /Prime-2 



.iJlil jjjlalJl j JjJ j^> ,*S y> ^ L& J I i^iU_vi2jd L 'WslPl oLJa^J.1 (4 6) 
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4) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4j^*jl 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jj^jb Jh$ _ (8) iJuJl 


^o^3j^ojJl — 

C jk>- ^il JjloUl 4 _Jo JJo>c_o lj>3 (.j*_j*)\il j^jJl oJ^LC/?! Jj-P do>cbl jli?| 
jboo^bvajl Ijjfe .Cobosisbll bJUUaj 4^Jj ^_aLwj <jl l^.Lb> \jj* ^x!lj 
Lj bo ^ <wQ I 2 j ^ ^l-P ij ^ 11 I ^b^vb I Ij Lo ip 4»w-o ^bI 0 I 

J^P ^L/23^)/ I .iS j-L^j b^ 5 bjj>- ^ ^3^ J-s3>j ^ t4-w^ j-*bl ^bi>l2il 

w ^ 

oL/? jbbl jLjp*y I (3 1 < ^ w ° ^jbcJl b)l jCiil ^ < 4b^i_Jbbl jl?L>til 

/^j-P b ./?3 I ^ ip I ^rO^b. I ^O lo ^3 ^-b ^ wG*“c_*^<vO ^ C 0 ^bp 1 0^) ^b <»Xl* 1 4j ^1 - 11 

:Jb)l ^5 jOJ I jj J^j J Jb ^P J.S" jJ 4 £S I jJ I . 4^L^iO^J I J? L>J. I 

SD it = a^+ZUi PkIV kit + iLs PkCG kjt + (B 8 Stab lt + (B 9 Nature it + P 10 Cre_Rat. t + £;, 

£it=Di + (pit :u’ , ( J * i, t- 


J*}0- i k_i j~a ^>\J 4^L^xjJI jJ 2L>J»I y../» qN I SD^^iidl 

p ^ p ^ 

(1)1 i_ol_ >■ 1 Va_£■> Ji-C OCj (jl Jj>o <.j^>-I v_ol>- it 4JwwvJl 

.4_Jj>bjbl Cjl^oibb y 2 -^ ^^bl j!w\j>coN I Co^b^b*o5 ya Cp y^~ y* 3 y Pi=l,2,3,. 
*bSfl) Institutional Variables Vi^all y 2 ji^^\ ol^Jcdl Cp y^ 

^all jLlJoMlj4oobilol5'^^1 ^ 4^bwilj ^-s/sil 

.L^p^I Jwii 4™oj cojb^Jl j-JCorporate Governance oLv^jil 
c^jbobl Uaii-I £it yju ^ (.(oIpI^p^^I 3j^Jj cojbbll <J 
Colj_JL*Jl CASbbl oljobJl Jib; ^1 Ajijiil jUSfl Jl €[ 

JjLC ji?L>til ^jp I y 2J^- (jjiJl oiU^ 

^ £it c»ii^<JiJ ^^bJl (1)jSsil ^it Stochastic Process Ci^U^Jl CJuoCl 
bib bl U JjJj>ti! olls^l y jLo>-l bjy>-1 j^jJl pjJl 

b! ^1 jl?b>til ^jp ^L/23^11 jC-^ Cwvw^^o Jb jyj ^rbii l-Sb-A 

.(Test for heterogeneity) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^ <^_x^ Ic^^” lS ^ ^ L*j>“ I L> wLs ^ ^ ^ I ^ I 

^ ' '' tll‘1 - (. 4 JU-I obj& j J_>til jL^ I ^>-> jl £-^j>&il 

t^LJLj /. 1 4 JNwill (jj^iwwo /yj JiI a^sS jij 13.87 ^jL^> 

.4.^*Lsl1 4 ^ 0 jJI Juw^t>LwvJI cjLLj j->-LL LiI 


jlwb^cjLH ^O 
Fisher jLi>-I <jl J,[ LL/?<.L!LLl oJla <J j 




-epaneenrmw oanowor -9 3919 


j^ljUl ap^ o^xi, ^x-^hJI 2~^~^>j 

4 >F*^vli I jl? l>ti I * y£* 7 - L^i V L> 4 jjw*li I 


SijJl 431^5” j^jJL 1 — ^A»J 


jJl 4j| 4 jI Jj C jJeL\ wL^>-jJ 4.»^loll oLjL| wlS^bJl jUs>| 

£, ^ ^ 

J^i jl ^j^jL>- ^c_^Jw0 *_Ou cj! J-^Lill 2)1 -XSjp ^iiLS" jjwUL) LL^ <jU 11 

Jj -^r^4 £i3_4 £* laJ^ ^L> J~>j Jji (.^Ij^Jl 

^_i I I Lo*_>-I lz>- |jj>- o J^*j OwwwJ J^liJl (1)1 C/^i t 2 

JL*Jl LLL^I ^Lltaj c^J p Jw^aJl 

t(J^2Jl 4^/?l>b>-j lb_& 4« w 3ji JL? ol*3^iSl (jjli (^bJlj ^L/23^! I 

-—Lll y]\ 4J1$I jZa L&.o|^jpI ^_j ,^i!l cjLLJI (jl ^JC44wv^ 

c^c-Jl *6 

4_L_^i_Ljd I jl? L>ti I ^jP ^L/2^ N I Jl>^j { j^ Li ^Jp j I C-*->c_J I Lj } 
^4_^ljjJl SwLo J*>L^ ojjJ qj jt-^jj LjwLLpJI k^ijL/ailj 4^">Lo)!l ^ijU^iL 


jl 


^3L£ji c^>w5jlj jJaJl ,>ojjx 3! ,*.« oULJl ^jA JlS'IxJI (JP {j* joCuJU Shapiro Wilks^JJjj - j^uLi jLxj*-I (J,| (3^laxil ^ (4 7) 
.HO jijl J|jaj /. 5 jj^j ( JS1 p-value 01 ^ ^yuJajl ^jj^)l {y- 4iJb^4 CU^J oliLJl oJia 
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4) jbjl jjjlfcJU Jd^- -40^**Jl 4j^*jl 4^3^ib 


□ jqjJLLoJI LLLI ol^Jl j »2018 Jl»jj 1 - Jaitijs _ ( 8 ) jJjJI 


A^S ol j^xSJij <_ijLv<2ilj ^y2j L^2ii“l jJl: ^Jp jjcdl J^oU tldljj 

. I J I w\j>cJ N I j^J ^Jp <r bj ^ I ^Jp 

4^b^_*dbxj 1 l>c_L 1 /jP ^ b ^23 ^ 1 bb 1 yw*>Jpa J^ 6 

d^LLiJl jL>- jS-^bJ j dJ^xbbdl Jb L>tib> ^p jJl (jjXo ^jp c-5jjcJl J 

^jL^ll Jc>-ld SwU>j>il I 4_^b_^ Jp d_>^liJl c^LJ-Lixil 

The mean of disclosure index Jdjco ^bi cAjJlJuiIIj 

(2008 20 1 5) Aj^j I JwiJ I OwLo <ZJ 1(J? w ^ 3 ^Jp ^ rV2^3 ^Sb) ^b- ^ 


The mean of disclosure index 1 = 1 , 2 , 3..12 = (; 


SLlSP; 


it 


Total of disclosure score 


) 


jh^-^»Jl c-3l (9 4»d»<j**w»dl I ^ b ^S3^fI »2 

(2015-2008) oJLjl 


Jj>s—*J ^jLaU 

c UiNI 

The Standard 
Deviation of 
disclosure score. 

The Mean of Disclosure 
index 

b r ^i\ 

Bank 

djbail 4j<bs 
Banks Nature 

20.520 

10.64 

^>K>-\ ^Jl ib 

ba^bN 1 bjtbJ 

27.308 

8.61 

0 jjy^-\ dll) 


8.930 

6.76 

b 


26.024 

9.00 

M db 


26.650 

9.56 

4L dii) 

4jJLJUx 5! bjUd! 

5.782 

8.36 

db 


28.419 

8.33 

j<ai!^jL! jji a^-bl dbJl 


36.314 

9.10 

Jbj}\ ^1 dUI 


30.672 

8.00 

1 k-bLw^l 


17.356 

7.67 



18.785 

6.65 

^jUiii j*Sii dUi 


12.658 

7.55 

JibjJl JJidbJl 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


y bkk Ubk>b kbj& bl i Jj kb \jj& <Jbb>- 
IpLkil br 7.1 0.6 4 j '/. 6.65 by k^L? kjkbl *k-L^- 
^ UJI ^lv^3 b!1 cj Liku Jk Akk_jk I jk L>tl I ysA ^L/2-5 b! 15i Li j Li 

b 43 ^AkLkJlj k^ktil cb^klll Aji-k Akk kk |y A-Jlil jkk^L> Ajlkkl 


^ * * 

£4 ijLilU k~u y 5 ^-k/ak AjwU jJl k j*^2J$ bl ^/i>jj 

Jk-> k k-kk J^bll bjW^I I 015 j^Jwo Ay j-vkl okv^^il 

bj h 1 8.7 8 5 ^jwb^ bjk* - ^ kl^y>oblI bl jy3 /*p jJL k^*k 


A^Jj 4_^j IjjJl OwL« (J*)b>- ,^£?L4i.‘-J ^1. /^qNI oilCalls' .-Al lj_ft 
1.5.782 J,| J^2 j (^JJl <jpjL*il l^y>c_>k I y^-vjz ^^P ^kk_>l LC 
IjjwL^-j jiSl C?” 1 j-*-kl kkJ b ^JpI ^Jb Ibjfc bb Jjlilbj 

^1 AjI k-^>- <J^y°til b^Lwib ^1 I (1)1 N| 3 0.6 72 

• /• ® jjkbb 


Cj ^ Jjco OI k ^yoP ^y.by 4 Aj wL-Lii! I j A_*_o 7>'k> b! I k j kai I b° Aj j LSI I j Ik | b 

^bl kk ^y5 ^Jpl A^bkkl kjkkk AkkkJl jklbkl ^jP ^Ls^Nl 
Lo wbj J Aj>t-jk! ob-A ^ 49 k(y^|l j~^2J* I3| kwLktbl kjL/kl yA 2 ^~ 

kjksll I ji!b! k-^>“ b 50 ^AiLwJl C^kljkl ^y2_*j A)wkj>tl^l 

Jwokkl bl ly 4AjwLkkl kjLsk.1 ^y 2 -^- kbb-7 A^bk^ll 

ill(^Oi. Aj>z_^L) bjbb L^ jtkkxllJ bojbLSl J^L^yJl ji jj j jkb>til ob_A 

^jp A_^kl ^ykvjbl jt-^Lij I ^-^7 J Cjbkvk-I <^\s>z^p\ 

wb^lj k^k ya AkkkJl jkk&il jIjT J-o-^ p-y bl b^| k° 

kjj o-wwj 0/° ‘kk ^olkLkl bl <_2L>- kj, *kk 

^w^li k—>“ kkl C^kL-k kli jJl kcyljlb y ^jlbJl Jill ( jy Ij CjLkk>J 


.(jwjjLaJl (j’u^L?^<»JL! 4 jj 4^jil (4 8) 

.4^jUJ.Ij ^IkaJl i_s J-/A .I IAa 4jIj^>“ (J,| L«<L^I iw^wJl ^jju Jls (4 9) 

2004 Sundararajan et al Jj>J ^(50) 
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4jwLiiulj lJ jl^ll 

4) jLjl jjjlidJ JJ^- -Aji^JuJl 4jytjl A^bili 


ri j rj Ml p 11 fill nl*V j* 2018 Jh$ aJj -3 _ ( 8 ) iJuJl 


4j>“li-l a^Ajj ojLwji-l j ^jjJl iSjUill I c^L>Lvvw>“ <^[s>z-^>\ 

t^JLLwJl cjL^IjwL!! s jfj2-*j ^ iijLiiLjj (. 4 _J_A_ai! I jJpL>til ^y 2 ^ ^L*-^ 

t*» ^ 

‘^AA-AjJI ^IpUcII I ol 

0 wL>-lj^xl! ^ ^y aac- ^ ^A-^3 ^ ■—^^ ws "^ aap 

Al .200 1 j 1998 Cx^ L>jj j\ j L_^l j I ojLill Jl^-A <3 

2 0 0 8 C/^> aa*JI y>~\ (3 jv^ <jjjJl AiJ.} ^jp JJL 

^Jl o>U^Jl ^ Jpl ^ l^j^p ^Lai^ I 3u JjUib * (52 > 2 0 0 9 J 

CjIS* j~Z>J A-*3CjL~*^J^ 1L> A_^li>-I 4_Jlil jjjLiJl (jJ^2^- J L ^ J ^’ j-^ 

c^L^w^Jaj (54) ^jV I 2i jjJlj c (5j) 2013 j2011 a-~-A jJl 

A^cH^JlII Jjwb aJLo 


r * 

s. 


. - A 
. X 2 A*A 
AA, pA#>|< +>K 

A A^ 


2010 2012 2014 

Year 


0 perc_SD x 1 petal = 1 obs. 

# 1 petal = 1 obs. 


(_3 LI vA.Ud.lJ aAP22x] I J& l>ti 1 * ^Jp ?- 1^23 VI JJ^2J ! 3 

(20 1 5 — 2008) a **\jjJI 0wLo JAP ajjj^*-~JI y jjOl <5CL2,L> 

^SoJ I ^llgij 1 L> a_J_A_JLiJ I jjp La! I /^p ^L/2-9 )f I J In! I ^Ao jJ 11 A_& aSj^> 


(51) Helbok and Wagner. 2006. 

(52) Barakat and Hussainy. 2011. 

(53) Hemrit. 2018. 

(54) Haija and A1 Hayek 2012. 

(55) Willesson. 2014. 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


( j r *j (.201 2 j 2008 (Jj ^oljjJl oXo J*)b>- 40^1 j^>2j 

^JlI J^>- illl* ^(Unique Petal) jaJLe oJL>-l j bba sy>-j J*>b>- 

ojlUJ (jl ^ol lib-A <ul IpLLjI I ^ ]g2^ l]3 ^bioL 

oj jii oLwv^oj^il ^4 jj! ^j_p c^JLSsJl 

4_b»^i_AXedI Jy Uxi 1 I^p ^ ^y 2 ^ b^2j>- 0)1 v bI AS*j^> ^^SbwbI ^\\qa 11 I 

. 1 ^ ^b%^-1 0,^^ ^P 1 b I (^J l^P - I -O 2 I 2 ^/ u 1 4j b***»*-> 

ol>ba o^Aj Jj>o o^bM ^ 23 ! ^Jj < *^- J ljoJl ^tJLJ ^OvjJb All dUu5" Ji^^Aj 

^1 (.O^- 3 ^ 0 ^SljJ oUiJ Ojjii Lc (.2014 J 201 1 ^XoJ IwbwL^- ^iUij 

£, ^ £, ^ 
iobil L^-ow^jj ,^ill o I 1 j ^-o> 4_^_>c_^j I y I 2)1 

<uScJl ^2 jL^4-I j 3jj ^wLo iy^>-1j Oa*p c^bo £-y**j £-* J^bcJl ^Slj bOljj 

. ^la.:b-1 ^«3b>tlU 4_^ j4-L> 4jlL*lllj 

^^4- 4j^i_JLllI UxlI ,jP ^U<a$*>U I jjialJI Ji>- *>b c^Jb 4^>-U jyj 

4Jl>li!l O’IjOvJl /. 1 0 ^Jp 4JOvJ JJL ^ bO>" OjL/ail 

oL^^ixll *li>4 4 _^jL_^j jp J! Jwjr c-^>c^w2l ol ^r^-i b^ 

oC^ jZ -bS oJjwi>- 0il2j oJwJj ^IpIpxII IwLa ^y 2 -^- I 

^iwlilj ^bujjLSJl oLbiiioJJ ojjj-v^-! 5jL>tiw^l 

015 cs^ **oj^laxll oL^L-vvJl jv-b^bblj (1)|^-^ 

0)1 jS %j cj j-HJ I 4^?l>b>- - 4 I oLw-^^il 4^>-s3 ^Jj4- 4^wJ-^ I yJ b 

bu jjJl 450L>lL> -bLw^jlj bbLLiJl jjjju j j-Ln! I I 3 p 

4_^bil 4_<^L-wJl ^L^jal j^v> ci ^ b^ <.b>^^*-vJl 

> 4_*_b»^_^v»y 1 y? l^&i* 1 

0 U 2 L; JS\ JJj £j jJl 2 — 6 

J^c^j 4 j^w^h!I ol^o>JJ jJl JJj>o ^cJjl ^j^>“ 
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4) jLjl jjjlfcJU J^" 4^3^ib 


□ jqjJLLoJI LLLI ol^Jl j »2018 Jl»jj 1 - Jaitijs _ ( 8 ) jJjJI 


^jL^ilj k^_ijLs^>JJ <.4A_*_U 4 _A*_*_AaJ( jl?lj>&il ^jp ^L/23^! I 

l%J ol^/Jcdl 0wL* <pIjI ^Ju> ^Jp Iv^jI cSjwL-lidl 

*\I CjIjIaA*-! j^S* { jpp\s>- jj J-SsJ JiwJ j^Jl ^Lvj>“ 

^jjj* cjLL’LJj^I ^jl>j j/?jAiwvj <.<1)1 j *y>- <.^Jp 

. Sij^>2_v2^ <J^L>- 

.Ol^J< juJl! jJl oLsU^-^t :l 3 


^jg ^axJl 


cijW-l 



jjl 

Wo 



Kurtos 

Skew 

Sd.Dev 

Max 

Min 

Median 

Mean 



2.8070 

-0.1921 

27.178 

160 

28 

104 

104.284 


SD (Overall) 

2.0319 

-0.1002 

28.112 

160 

56 

109 

112.580 

4gul_dl 

SD (Is. 

3.0309 

-0.3099 

26.398 

155 

28 

102.5 

100.578 

Dependent 

(Banks 








Variables 

SD (Conv. 









(Banks 

3.7894 

-0.5980 

0.5976 

0.2500 

-0.0827 

0.132 

0.1289 

4^WVW^ 1 I 1 

PROF 

2.5138 

-0.5439 

0.7971 

19.923 

16.591 

18.658 

18.490 

SIZE 

Institutional 

2.4306 

0.1242 

0.0038 

0.0183 

0.0024 

0.0104 

0.0105 

PARI 

Variables 

4.7012 

1.6692 

0.0103 

0.0421 

0.0019 

0.0060 

0.0105 

SUB SI 

2.7944 

-0.3784 

0.0008 

0.0116 

0.0084 

0.0105 

0.0105 

A.oS" y>- oI_/jCIo 

BD_SIZE 

2.1222 

0.0584 

0.1118 

0.7000 

0.2222 

0.4545 

0.4775 

AA ci 1 

IND_M 

3.1450 

0.8937 

0.0028 

0.0284 

0.0060 

0.0101 

0.0105 

Corporate 

MEET 








Governance 









Variables 


2.4471 

0.8593 

0.0079 

0.0284 

0.0006 

0.0079 

0.0105 

^y-Nlol.jddl 

NATURE 

4.1400 

1.7720 

0.3762 

1 

0 

0.0000 

0.1684 

CRE_RAT 

Other variables 

3.5660 

-0.1049 

0.7063 

3.6936 

0.0449 

2.2459 

2.1960 

STAB 


> ajUa^U ^i■ 1 iSD ^UuVl *L*jixJI kji-jI J ,•^_*_x^—U ^~jl.’ll.1 (j^_x^-l 

t pROFjaubVi ,y> 4j^wix)l ol^Jedl j SD (Conv.Banks) ajJJJASI OjUa^JJ Av<A^I j SD (Is.Banks) 

AA tBD_SIZE ojta^fl *>- t SUB SI AA (.PART k*jbJl olS'^JtJi <j <u*LJJ (.SIZE A j-^S 

CRE_RAT J\^y ! i NATURE dUl W> (.MEET I ^J JND_M AW. I PlApV! jjW 

.STAB Jill J j^^\j 

aJ-^S_aa] I ^j_p ^ \ ^p3 ^ I ^ ^Avs>3 ^Jp I Lo 

^_L c^j>“ tSjjJui!! SjjLSiL ^jL/2-dJ a^aJL 
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j»2018 AaA aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


wlS'jj lo I Saj c10 9 (jjL) c5£-b> J^-w*jJl <1)1 (J,| Aibb>[ 1 12.58 
AJl (jjjb_*ll I JpIp bl b~J \ (3 lg-Jl bJL? 

JwJjiJl ^J_*_!l (JJi, jlz'+i b VI ^wLo Li 2 jj^o bibJ b! 2 8.112 ^ 

^_ilI <w^ (J,[ <^u^S Ajl tA-wbjjJl OwU j -^ 25 J A^obb^Nl i ij L./jl l 
^Jg.*j ^cd>b)J! 0 wLa .26.398 Jw^aj cj? 0 -^ AjAbJbJl k_ijb^ib ^yp Li -1 (jjjLodl 
A_^_b_^_<^v<»b I b^“ti. I y^ P ^* b .^-^ bi I _J b 2, bw^~ j^/U b^c^b I w\_/Q y^p” tp !■ -b ) ( 

. Abbbb, L ^ j L/ 2 II ^-w<>j>c_} 

aj j-wdll b^dbl! oljb^-l ^cjbb bJb^Jl cjbbb*Jl <Jjw\jb| j g la > 
(jl O/'-^d (J,bJbj tj%-w 2 Jl ^bTl -Up cjIjIj5cJJ Ijs'y b5bj& (jl bJ bry-y ^1 c^b^sNI 
^jL^ll (jjAJ a}sS jv^jbj 'rjLwvJl olbl bJb^ (j^5b b ^ydblI 

LipLv^o y£j*S\ (j j5b^ A^b'b^'V I L^jbgj /^o flj> J^S 1 (1)j5sj b jlJN I ( 1)1 4jwLJj1)J| 

c^Abb L j^i\ A^ji jjdl jl jJLo 0)1 bJ ^wLj ^ I ^_A_>lb-I ^Jp 

3 .0 3 0 9 (jjjLvo AjwLiidl ^ijU^iL ^/?Ubl jilll J^Ip d)| 5[ cbrb^gJl by 
I £>jI aJL>- ji jj ^ br c4^iJJ ^LwwjJL> 2.0319 Lvu 
^j^j) AjjJuiSl ^jL^ib Jb l3“ti I (JjJL*ll 

V) £. 

jlS 'S j-> wL>-^jbl j I /y 3 cjL^1w>3 ^Jp- Spj( 1)1 Oa^ 

^Jgju lj_& . 0 >bd^^J ^ 2 ^jil /^P OwL_*j Obb>c-^bl |»Ig^co 0)1 (^1 c^A *^ 5 l 5 J ^-^ 3 cJ 

.(Platykurtic) L>Jg yu> ^ IplJa^l 
(.PROF ^lil <W?bb| ol(1)1 bJ A-^b ^0 

Lwwwj Ajubj jA ajj'l^a olbljj>cjb J-^>db cSTAB (b,lil cSIZE ^ 

A^^dbl S^bjjl (b,| ^b-^Vl 3 jJU jij . Aj^UA^ vjbJ I PPI pAll I A^Pj ^3 Aljlilb 

Lc c^J j -s/^ll J^btjJl ^y^p A^-bJl ji^lAtil ^3 bjl^- biJ^j (Jill ^j-bj oblku 

bJlp L^U L-9 jJXJ ^bjb^il ^2 jjJ jjlil jljJb^^lj jjl ^3 LLo ^i 
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4 ) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4 j^*jl A^bili 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jj^jE Jh$ _ (8) iJuJl 


I I-E& o3>L*3lMj ca^LxJI oIj^>-jll J USli>cjlj ojixiil 

cjIjo jj <lA Ls^jI jJpL>tJ, 4«woL>-I I jt_&Lwo 

aJ>^ ail oL^jil J BD_SIZE SjbNl ^JUf pb«4j (.MEET oIpj^Ml 


Jw^Ip subsi j-'^a jLijuNi ^*iu j->c_wvw> tjoiili ig«/g *j Ejji 

(.(Leptokurtic) IjJbJbo O^Ssj c5 ^dl <1)1 ^1 4.7 (J| J^dJ ^j* j^ 

.^jUjjJlj ^LvJ-I jJl y 3 jJLRj ^A^ScJl < y jjLil 3>ljpl **_Jplj 


.AjO l^J<JUJl jLoT>L5 jV' J^b*-o A3J yit/aa 3 


PART 

CRE_RAT 

MEET 

IND_M 

BD_Size 

NATURE 

STAB 

SUBSI 

SIZE 

PROF 

Oljjull 










1 

PROF 









1 

0.5137* 

SIZE 








1 

0.6810* 

0.5171* 

SUBSI 







1 

0.1788 

0.4285* 

0.0815 

STAB 






1 

-0.1316 

0.2241* 

-0.2327** 

-0.0529 

NATURE 





1 

0.0728 

0.0267 

0.1567 

-0.0818 

0.1838 

BD_Size 




1 

0.0278 

0.1975 

0.1369 

0.1471 

-0.0582 

-0.1815 

IND_M 



1 

0.0724 

-0.0060 

0.3355* 

0.3149* 

0.3847* 

0.2876* 

0.0258 

MEET 


1 

0.0032 

-0.0864 

-0.0056 

-0.0056 

-0.0277 

0.0498 

-0.0123 

-0.0908 

CRE_RAT 

1 

-0.2689* 

-0.0352 

-0.0422 

0.0165 

0.0329 

0.0490 

-0.0534 

-0.0549 

0.0318 

PART 


("/ 5) */ 1 y» JJal jU^u^i TlJjl J^U-L <WojJl (1)1 y^y ('£*$)■& 


Jjbj bjljjl c Aj^r^wjn!I <zj IoLipLjj'b!l ^jp oj>=-JI jU?I^ 

A3 jJLyU* yi IwbwL^-j dJII y> Cf^TjJ L/° I J^oLx^o 

^jixj aIJEwAI J^LJjNI JwoLx^j j*_*3 O' ^jloJl clLLS^ ^Jp oj^Ap 

^Jp AO*Lv^->“| aJN- 3 JjP Lg-Jl CP^ CjLULjj^! I ^jipl J (.Lw^wJ AJU^yP 

• /• 1 

& f, 

cA»J^Aj>oJ| CjLjJEJI aJSsJEo O-^wJ o3>wLxllil A-Jaii-I A3^A-*Jl O' (J,[ ElJ I ^ruJlu 

■ft * * * 

^Jp E^^ipIj y2-*j IgJ jj 01 jpoOvj oltUjNl oO_a oU cdiJ^ 

ft u> f. 

OOl^rA-ildl 3w\P {j\j /. 1 AJlj ^^10w4 w\JP UpLJjI iJbjk ol j^i2 j <.A3jjLvail 


169 























j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


♦ ^ jS» tv £, 

4_^j>- 3 -u LJ3 LJ^jip U^LJjI iJb-A ( 1)1 

^ £, £, p. 

d)l \^ ^^>-1 4_£2>- Jill ph^lj 

fc(— 0.268 9) (^jLvJ io^jj 4_*jbdl ol5^JLlI (3 4^Lwll liJj QpLJjI 


cjIS*^JLSL> 4_*jjjjil 4^ScJl .0w\_*Jl <jU cJbJbj 

jiL^jjwb jj 4^ScJl di^Si/aJlj cjlJ-L^vJl d)l ^j-v^Svaj 4_*jbJl 

.-uiScdl ^s>LL>cjI J| (,5*^3^ L*r jJallj ol^ cjIwI^cJL 

tv f. 

^ J (1)1 dUj»S Jj>tj . £0j js o J^l 4 j$ J JjJj lj_& JS 

Ct^_3 ,.*/?l' ^_>t_>- JS /• ”1 4 Pj (3^3^ s,vw0 4_j>-4>3 l>\_*j Ja^j 

.JLiljl^MljcJ^il 


ol^-vil 4^jl>Ul ^jlwH!l j%«^o3j J cjIp^jj>-^I ->->y (j5j-\_>- *^jl wL>3_> o-l& 
J jlJJ J ISIS' jil ijij c-ul y y HJIj t Jill jl I 

J 3 fu ^JL/sil t^jL^j Jj>-I I 

^>-1 ^ 3 -*^ *dljwJl j I 55 jj i/u UjI^-I UpLjjI ,iJbj& d)l aj\5 d)NI 

J 2 ju Lc c4^?u^JLiSl 4juil olp^j^ylj SjbNl olpj^i^l yj iSb-A 
SjbNl ^j-wJl^- c^ljljij c- , L^j>“4^*j^ ^uSI ^>3 Jp Ic-Lla>1 

o'l>- j^ ol^-v^J oj!AJl ol^>-j^i J ^Ujil J>-l 

.iwol>L^^!l iJj-^i^ oLJ-k^l Igi,^>Ua^j iJUl 


4j-^i_AljJl jl?lj>til \y ^ 3-6 

Test of ^L^ll j-Jl^ ^Jp jL^>-l v -w cUjjwlij 

tv f. 

Jj_ & Juol_*1L ikjjil I d)l Jl heterogeneity of variance 

't ^" 6 ^ 1^-11 ^j-vjl^ - ^w\p y e9 , ^^ J <; V-v^^ a!I 3 y^ ^ ceiiJTj c /. 3 

jiJl ol^ error variances ^Ik^Vl objlJ oLii ivs>U-l Ho j> jUx^I Jj»- 1 ^ Breusch-Pagan / Cook-Weisberg il)jjli y? (5 6) 

j 2.3 2 (_^jL «j Chi2 (1) J-aUJI il)l ^jvJ . jiSt jl Jpj _^Jci Multiplicative function 5Jb p.liaj>-*yi objlJ 01 J,[ ^44 ^Ij aLJlJ! 

.Prob > chi2 = 0.1281 
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4 ) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4 jy*jl A^bili 


djpLIiJI gaii ^2018 JljjjI- Jastij* _ (8) iJuJl 


U» f. ^ 

IJl^ JaJ^il <1)1 JL>J eBreusch- Godfrey Ui>j cdUi ^Jp l jIAp 

J^Ljjl 5j>-j ^ jp j$ J y3> (J^bdUj c /. 1 {jj* Jil <jj5\j jLx^-N I 

iiiivwo j<jl lJi&j (.Residual Serial Correlation I 

^I^XP^y I _/P J^jjl ^^j2j I IwLa (3^5 1 ^ «/?*j 

JuolS' ^L^ 2 -*- 0 
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V s; 


r 


2018 Ja3 aJjo _ (8) oJudl njqiM Q i r\ii ril'Xn 




Pooled OLS Regression Model 

bj I j \j i w 

Fixed Effect Model 


Full Model 

Without “MEET” 

IV and CG 

Full Model 

Without 

“MEET” 

IV and CG 


-66.471 

(56.45) 

-63.517 

(55.84) 

26.184- 

(62.89) 

9.967 

(43.098) 

13.838 

(43.297) 

29.388 

(45.805) 

PROF 

30.394 

(6.94)* 

31.065 

(6.76)* 

4.495 

(5.15) 

10.675 

(5.686)*** 

12.600 

(5.560)** 

-4.316 

(3.787) 

SIZE 

-1592.5 

(552.94)* 

-1702.25 

(499.49)* 

562.89 

(416.02) 

-694.15 

(420.95)*** 

-951.48 

(382.9)** 

573.64 

(292.8)*** 

SUB SI 

-1011.21 

(648.53)*** 

-995.26 

(644.69)*** 

-661.27 

(716.03) 

-452.46 

(563.28) 

-398.814 

(565.74) 

-264.62 

(582.26) 

R4RT 

-565.99 

(1198) 

- 

-1061.33 

(1196.9) 

-1284.69 

(900.11) 

- 

-1092.69 

(846.77) 

MEET 

8484.88 

(3359.15)** 

8743.3 

(3302.2)* 

4318.4 

(3700.6) 

7089.013 

(2498.575)* 

7754.58 

(2470.93)* 

5086.52 

(2631.17)*** 

BD_SIZE 

-48.032 

(22.804)** 

-47.63 

(22.68)** 

-46.102 

(25.585)* 

-46.076 

(16.806)* 

-44.872 

(16.89)* 

-43.33 

(18.064)** 

IND_M 

2793.8 

(537.88)* 

2791.77 

(535.4)* 

- 

1786.06 

(414.373)* 

1787.89 

(417.11)* 

- 

NATURE 

-7.376 

(6.646) 

-7.212 

(6.606) 

- 

-1.958 

(5.628) 

-1.092 

(5.627) 

- 

CRE-RAT 

0.344 

(4.734) 

-0.703 

(4.164) 

- 

4.164 

(3.57) 

-1.634 

(3.119) 

- 

STAB 

-511.07 

(143.87)* 

-529.36 

(137.9)* 

13.312 

(110.9) 

-149.053 

(116.67)*** 

-198.71 

(112.1)*** 

>n ^ 

IT) 

^ 00 

Intercept 

0.3463 

R 2 

4.12 

(0.0001)* 

4.29 

(0.0001)* 

2.68 

(0.0153)** 

F-Value 

Prob > F 

Random Effect Model 

18.968 

16.967 

0.555 

18.717 

17.080 

0.545 

21.354 

18.565 

0.569 

Sigma_u 

Sigma_e 

Rho 

0 

Sigma u 

16.961 

Sigma e 

0 

Rho 

44.50 

0.000 

Wald chi2(10) 

Prob > chi2 

11.52 

11.14 

13.87 

F test that 

all u_i=0 

16.757* (0.000) 
15.977* (0.000) 

Var. estimate 

Intercept 

Residual 

0.000 

0.000 

0.000 

Prob 

<Chi2 




Time FE 

38.4*(0.000) 

Chibar2(01) 

1.13 

0.3510 

103.64) 

Prob > F 

95 

95 

oJlp 

11Li I 
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4) jLjl jjjlidJ ^jldl JJ^- .Aj^jlJI 4j^*jl A^bili 


djpLIiJI gaii ^2018 JljjjI- Jastij* _ (8) iJuJl 


<.4*jbJl olS”j^il <J ^Lo*Lvilj lei ^2J«I y^>-j t^lil P-li'^l) 4 ^ww*j ol^oCU j\j\ ^xlJLl ^3j^lll jjJjJJ ^jFj 
tui^yall jjj c-1 ./oI jj./i->-j cojli'bll 4^5”^>- oljoC^aj 

iJ^jJl L^*l J[ jw '&%%j liUiU <.-& .aJJoIxJI >UdJ yz ^\^y\ Jjwj Jp jl_ Uj'V ^LwaxJl j <.J,l_Ll jly&**Vl j 

4jIJj ,f]y>-\ Aj*^J y> (JjJ-^-l IT& j^S\l> *—®l^>0^1 (J,j. j^j y* j*-®jJl . IpLj */. 1 0 t*/. 5 t*/ 1 JJP- 

jlj'bl! yp l-i^pl jjJJij ^jFj ^Lw«X>-l y (ikJiJi jjj_ .4^-ji.l ^oLxj jil upjJ^jIj jjilll j^jJI jjJJiJ y 

£Fj j^JI yjz y tljc^-l .Wald-Test Jp IS^pI residual ^ LJIj interceptI4^y)l (^J JaLoj^I Ji»L)ca JjJj^-j <LjI 

.Time Fixed Effect axjLsJI a^jII jIj^I jLs>- I ^_JL>- JJ_ F yLi L$Lpi>-[ L>J j olill jlTill y?\Js\ Jp 

Validl jlttl (Jt>i>- yy 3 cjIjJwL^j 2d Jj-fA-I 2rw 

obujil ^LoU ojwiiil diSiSb idlyJL*dl jlj^ll yj_p idbdl did ^ jyS" J->- 

^ £, & £, 

yi^i wyi ji i^ij jy*-> jJLflil yojJl Jl cbfji! ^ 

(Jl)b>- yy3 s«»LXJ j ^ \q > (•/.”! ^ ^-U-p 4 j^-^3 4.12 Lwj F 

Uf f, 

(.cjL>“ j-Ui ^l/u 4_>c_jo j^jLiJI ^3 /. 5 5.5 (jl JsUjNI JwoL^o 

p, U» f. 

The Individual- Specific Component Lk^-I ^ ^Ju>dl jl <^JU- 

t (JbdL)j ^The Idiosyncratic Error Lk^l ^ j-^ of the Error 

Jlomoskedastic ^I ol2 ^1 jA^Jl Lk^l SJLJL^ 

j-L> L>d I yS' ^L/2^ ^ I Led I /. 3 4.8 5 (j I ^d I <• d-wJ I 

^Estimated Between Variance oLp 2ry y^Ledl J,[ ^j_*J (SD) wdlJ^^jdl 

^ 4- 

cjLp y^jledl y^o /. 5 2.23 2)1 Jj> tj 4JjlSidj 

4- ^ f. 

JjJ ^Jlp Jil 2 ^bdl 2)1 /Jdd y^oj cEstimated Within Variance 

. /. 5 y^3 ^51 12)11^-j iad 4-e^3j jldl Jj>-I jj J$ 

J^oL^o 2)1 dk>-^\j cd^-wtil ^ jj^aJl o do jil j-Lw^L jji2ll j^edl y^o 

y^j^j L^dl y ^1 y^3 /. 3 4.64 (^jL^vj R 2 wbw\j>edl 

‘VdljU^I 2)1 (44.5) wald ^LeL>-l ^edl 

Intraclass y^dJl <^Ud I jli?| ^Jj ^ /. 1 ^^Lp 

u» p. M 

Rlio jLee^-Ml 2)1 ojLi'yi jJcf- cCorrelation Coefficient 
The Variablilty 4 j^ jie^dl oLp j^>j>Jd Ji>-b oLLidl 2)1 JjiJl y^dw didduj 

u» ^ 

ol^uJiidl 2) U c Jjddd .L^iu oLiidl y^p dLsibdl did y^ jS 1 Within Clusters 

Helbok and Wagner. 2006 ; Hemrit. 2018 jl y ^Jp (5 7) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^ b>jlbu <Lj \jbbll Jbb>- Lg-J| b-L/? 

t j lh>b! I ^j-wj2j j *: 4_^-0i I ^ jA-s^J I 00 L^JjJ.I s>— j^L w*» b> jUJii I I (3 bp^^/Jaj 

S o) p 

Random br^^ibJl j ^ubdJ L 2 *^jJul> ^ ^ bill b^JbJl o! J yA I loib^j 
^ Ojp Lo^C Jl jlJ I 15.97j16.75 jLjLvJ intercept and residual 

Jbbjo c_jiba£ 4I A? L>tlI y& ^L/2-9)lI Jc>^j jw\j>cJw4 oI y I c/. 1 4_S bl ^ 

?-. 

. b> 4_*3 ^ ^ ' ^^P* 

4-^^j^ll (jl bljl tooljjwliJl ^cjLoJ JwJj^- ^JL_> lr^ 

^Jp 4 jL^2jj blltf^l ^jIj bloJl 4 jh.Jpj tOjhbll ^b_£- jv>cJ>-j t<L$ 

bdL^b oobJb!^ oolSj 4^L*_boJl ^i?Uxil ^L^b/I Jl>c_^ 

4*» ^ 

^ ^P~ 0 b-^ ^J^i* 1 I O' bb ^ f l| w«->0 C 4_> I w\j . wC^w^X-L I ' 

C^usi^ll <_^bpl L^Jl Jwv^ 03 4j>cOcJl od-& ^ U^^P ^-b’b^ci.l 4^P ^L yg-^bl' 

ooL~^jil o[ cjjLJl b^wbwij^- ^pdl 4 jjil 4 j>c_coJI od_& b' 
broj-iilj bi^jbbilj /yj bbdj^ 0 ^5b ^^/bvJl 4 b j^2 .il 

• - b ^ ^ 1 I 

jw 3 bs djjj ojb^ll 4^j>“^II ojbbbfl O' (J,[ ^jbbl jaOO dJlS 

^ t*> ^ 

b^° p bbP' j^u^Jl ^wbbl bb (.^>-1 tSblS*jJl 4jjlkj 

^ ^ ^9* 

bj^vbI ^ Ip I j^ww^ ^ 4««b L^3 4»%314_b 1 bl' 0^0 O' '^~^ > ~ O^* ^ 

. i bs^^>_bi 

4.2illolI ob>obl oNjIjJ i^JLpI ^3 ^JjxSj j ^jA I b| tlbJlj 

4b-bOOJ I jb 5 Ub I ^)P ^bv^3 *)l I ^y 3 (J Ip ^‘bp»b^ 5 O bb^ b! I 4_*_) j-bJJ 

bJJJJ Cjjbvbbj p-^bSj 4yJ ^«bb^b!l <J$j^2 .il b?Lbj 4^vi^j il 

4^o|jJ|^ ^yL^2J be cb^bio /Jbb Jw^L^bl bJ^b b^ v-3ljb?bf \ iSjJ J 

o^b^b>c^>JJ 04^e bl bp*I ya jJb jj^lpxil oOj^ 4_^j>“!^> 5 (^p^bb^bl I ^—3 

. 4A^/2j 
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4) jLjl jjjlidJ JJ^- -Aji^iuJl 4jytjl A^Xlb 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


X j-*t &jJl ^*-XXl ^w 2 j c^OX^X! I jt-XXl i jy X^Xdl Xilll JX> J 

Cjljllkul ^SX 4X_^*_JoJl jXUX .1 SjUX UXjXoj II 

f. £, t*» 

LXjiS"l Xjl^X^XII ooLXvXX ojU^i o[ cjlXXII IXa .plS*^-X-Sl 

<J> jL^iL jJ*\ ^il ^3 XjlXiL 4^t)XoX!l ^_UjL/ 2 -XJ X^Ijll XX ^Jp 
j*S> 0 ^SX OjI^-*X j (Jill ^jXj X*wU oj^-v^ ^y* jXL OOljj^OO^XI I oXl cXwLXoJI 
jbiJZ- 0 >-l jl> ojjOj ^JLj ^Xll <*3j^2 .il XX ^Jp IX LX J^SJuj bL" 

. (58) J1^VI Jp J-L>" <*—' 

4_*_>Lll 00 IX^jXI ^Jpj jLi^t>U 4^_LwvJl cX^JLil X[ LX I ojLLXI j-^f- 
jXlXtil ^P ^L^S ^?1 Jj>c_^ ^Jp OjLXJ I ^-L_£- ^jXJLL .1 pL^pXI I JL^ X-^Jj 

& f. 10 

j L j*~q**j ' *^3 ,^,^1I L-v-a^^I* I O' CoL*»^3^j ill, U taX^cj *! 4»X^<-^_i<»*\X I 

4_> wL> yj I ^ 4»X*<.^-iw«X I LptX I ^j P* i-^~ {.*/&.$ | O ^.^X 4_^X»^>L L ^ ^ *.* ^ 0 

jLlXtiL j*_SX>oJI /^vj>- LjjLL cXjLX oo.*jj ^bX cXjLLXII 

(jJ^L^lX J*X>- ( j^o . ^jp 4 X 0 IS' 0 ^X 2 ^ X>-jJ> J$ jl 1 A^Xxxodl 

t<UPjXll *U>LjUX JXL$ (J>1 0?“*JH X' ,jUXw Xl*_9 _^Xll XUjJl oU X 59 \.LjJ^- 

(Jj XUj-vX.1 X^v^j^JJ A^L^ijUl jX> UX, I wUi^ <^UpL,/g7 

^ f- rS 

olX j-XJl jiJp X 3 O' Xu I jXoUl jUN I j-<w oljjJi2J jglU" c^XvJl 

u» ^ 

I oj^ 0 U Jj Lsl L> . I jX> LiX I j^p *>U LXX j> 3 ^ ^Owo ^vUXj UJI 

.XjloJl jli^l 0 ^ cJ XjL./9^I X^!X 

f. t*/ 

LA o^UX oj XX!I pLv^pX!I X-wj ^U?LX>Ul ol cl 

^4 jjiljij 4 j>cOcJI oXaj caX-UooJI ^XUXl ^p ^Ls^X/I ^Jp I j7^l 
00 L $>-j t ^LJj coljl^UJl U/u XUXjos ol U 61 Xj^ p^I / 60 ^XjL>5jS[I 

^jp wb>-l jj j^oUX ojUXII cr l^- ^U^pI '^UX^- x^ JX^jXfl c_ji?cX?j jJiXl 


(58) Sundararajan and Errico. 2002 


(61) Adams and Ferrera. 2007 


.Deloitte Touche Tohmatsu India Private Limited 4^^y> (5 9) 
.Eng and Mak. 2003 jl^p (6 0) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^j-vJ aJI JjJaJl cOjo^- aJI*3 j>o^~ br 

C5^ lp[j <• 4-J-^OOJ I jI?L>cil ( j-P ^Lv23^!l j_& 4j|^ wb^ 

c( frLAcVl jloo-l jLL4 ^JLs^j ^5 2Lil£Jl jps* ol^L>dl 

(a_*_LJp j^Jl A«o2_LJ*“! ^^2jLv2J>“I ^y2-AJ ^J_P 1 ^S^aJI ^j_P ^zS Sj 0.9 

A_^i2j Oq I 1A_*3 1.1 A_^*_*o^i. I ,^1^ > Oo I P^j I ^ ^ «/? P ^ I 

jl J j^Nl ^i^dlj oLp^i t Jill *bVl) oljodl 

CjL-v^ jiJl ^^IOj ^cjljjJl 0j_^J A_*jL/2->“! aJN^ IA 00-~J C5^ ((j,L_Ll 

. ASjLo o jj>o Cy* ^jA“ L^iSsJ 4j^iiJl 

oLu^il jL-l jjJill j^jJlj iulj2L*Jl Oa 4-L/?lAil ^_iwLp 

Breusch-Pagan Lagrange ^j| y>-^l c_ipL^ jLj^-I o^AI <.A^f oil ^y^si\ 
IJlaj t /. 1 Aj^o*_p aJ^ £*60.43 ^jLvJ 4jj^*z1\ ^iJl ol multiplier (LM) 

jpS* ji Jwol ^_*J Aj>x_0j AjI ^S" tA-%5l jOO*Jl jIjN I ^>jJl J y3i 4jI 

^Ju^- ^oJl Hausman Test 0 ^j_a jLo>-l J^iaj <-)l ^ j^Jl* 

cii!i J ^ ^LiSl -iLadsMl (j Xoil ^ ^0-J ^ 4-v^ iA“ 1 00 LL/? I j^l 1 ^y2-AJ 

£jO_A ^yi tAjIj2L*Jl jlj'bfl J^Jj AOloll jLNl (jf\j 4_Lv^Lill 

/ 6 “^Cl^->cJl Ti4 aJ-P I c (i je>“^^^jJl 

^1) Clii (2) jLje>-Nl a2?Lv2->“^ aj j^vj>&il a-o-jiSI O' j 6 ^ } 

Ipl (^1 ®J^ fill aJ^UII 00l *-4 _P _*_> AjO oU>“jwL 

j. 

a^ _^3 ^,h $j jOOj c /. 1 Ajjjwn^o ^^Ovwoj 3 2.68 (^jLL> (10 

^ ^ i* 1 f. 

^o (i j-> 5 olill I ^<>j oL> SJjLaJI a_LwLJI a^_ jJl}\ J^wL_*Jl 

. A0H j-O^J I I 

A_*J»*_LJod I ^Jj?L>tll ^jp ^ L yg-$ 1 (^wLs vjil o^ 3 - c3 


O)j <Ol (J aI^l-OI ol^Jcdlj tiJlj_JL>Jl jU^yi (j 1 —j OLJjl j)JO (j axjIJ l) j£> AXiUl jL5NI ^p a^OI oljjJiaJl C)[ (6 2) 

l)U tCluster Correlated Errors XkA Jill aj^ j&jJI f.lia^-'yi ^ y >-j jl / j ^0901 j!5Vl oJLfc Jio :> y>-j ^Jlp aJO tOUi ^«j .aIs j^Oil jO jIj5J 

.aJO ^p ^jLS!»I (pOU d) j& oljjJiaJl oJl& 
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4) jLjl jjjlidJ JJ^- -Aji^JuJl A^bili 


J^018 JjjjL _ (8) Jjujl 


Oi qjiu JI Li 11 nl*\n 


jjJ-iu (.(ajwLJjJjj c4^o*)L^p V^Lx^Jb 3 4-LP 

CjI J^daj i ^y2J L^ii-I j\j\ Jj>-I {y* Aa^IjUJI OwLo j^jJl 

.I Jill I j I j j^bl 

4^_l^x ^ wJ I ^P U c .J 1 ^ I P^c^w*# ^ wwJwJ I *5 

cJjU^J' <Jc^> J53 


4jUdjiXjl ‘ *j' /dl 

‘ *j' /4l 


isSl^2L*Jl jUNl ytJ 

Random Effect 

4Zj bJI jLNl jkW 

Fixed Effect 

oUujil u-' jJLrfb jJlSII j^jJI 

4jf JlLI fjjk^a]\ 

Pooled OLS Regression 

Model 

bJI jLNl 

Fixed Effect 


-240.69 

(79.717)* 

-85.403 

(69.896) 

104.274 

(74.177) 

110.35 

(145.18)** 

PROF 

-29.76 

(9.329)* 

10.121 

(8.307) 

32.812 

(11.137)* 

-6.590 

(8.912) 

SIZE 

-1538.48 

(788.67)*** 

-1719.2 

(628.7)* 

-1419.87 

(691.01)*** 

845.23 

(536.35) 

SUBSI 

-974.35 

(790.67) 

-639.91 

(668.11) 

-823.93 

(998.92) 

-355.66 

(1007.13) 

PART 

-4562.96 

(1716.11)* 

-2763.61 

(1460.8)*** 

1541.16 

(1876.57) 

-1880.36 

(1170.3)*** 

MEET 

1359.52 

(8153.51) 

-6775.22 

(6710.9) 

3990.58 

(4626.23) 

1962.87 

(3213.13) 

BD_SIZE 

5.290 

(37.633) 

4.11 

(30.044) 

-25.043 

(30.124) 

-41.969 

(17.673)** 

IND_M 

3293.42 

(1241.95)* 

1669.02 

(1023.7)*** 

- 

- 

NATURE 

-13.013 

(8.177)*** 

-2.945 

(7.51) 

-1.076 

(9.287) 

-8.557 

(5.929)*** 

CRE-RAT 

13.005 

(8.081)*** 

15.211 

(6.95)** 

-12.969 

(5.169)** 

-4.432 

(2.871)*** 

STAB 

-417.93 

(214.68)*** 

-2.607 

(191.23) 

-481.55 

(222.21) 

242.89 

(177.48) 

Intercept 

33.25 

0.0000 

Wald CM2 

proto CM2 

2.57 

0.0146 

5.89 

0.0004 

9.89 

0.0001 

Fisher Test 

Prob>F 

0 

18.345 

0.7161 

R 2 

23.691 

Sigma u 

17.393 

17.393 

9.026 

Sigma e 

0 

0.526 

0.873 

Rho 

14.6 

0.0001 

2.37 

0.1239 

Test Var (u) - 0 

Prob>CM2 

472.98 

0.0000 

82.99 

0.0000 

CM2 

Prob>CM2 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


(.AjubJl c^tS” j 0^5 p^ai! cjll! p-l^'yi) 4 ^ww*jJ^ oljocu jIjI ^xlJLl 

(.C-S O-'l^oCO j (o lc-|/>-'^l jjj e-ls^p'bH j j cojli'bll jj-^-^- oL^jll ‘U.S” ^>- Oljodaj 

aJ^'jJ 1 4~0*l Jl ***J <,#& t* .aJJoXxJI gslPil ^ £-t*a$^l <jl_<o5\l J JLLl j!j 

j»J uijU^ll ^ yS~ ^^x)l 40oJJ 4_^oJl) .^jLtLl t 91 ^\ ^ j^JLi ^jwi j^il! (J \J p-9 jJl .IpLj */. 1 0 t*/. 5 l*/. 1 JCS- 

l4jjJUjxjl uijLv^il (_£/P I ^ 2 r 4 U Lai APdil <_£jJc^aJl oLsOjil i—J jJL^Ij 41>lXJl jlj'ill ( /« jjJjJj 

.ij!jJL*)l jIjNIj olxl! jlj'bll j^oJl jjJJjj JJb 

^jp ^Lv23^!l ^Jp *b^uv*j2xl I oljoiiil j^jIj <zj I jjwLi ^jbcJ 

^ u» f. 

4jj^vJ>til 4^_o2_Sl (Jl ^1 b-Ls/?C4^1>Lo^!l ^ ijL/jlb 4_b_^*_JL)b I ji?b>&il 


Breusch-Pagan Lagrange multiplier (LM) ^1 yrM ^pU^II jbi^-Nl J*>b>- 

t*» f. 

(1)1 jLjpI cJuSbeJl ./.5 jjUxIj 4jj-o^o ^jZ*v-4j2.3 7 ^jLv J 


^.51/^ O^blS' 4_^-w\ll obujll Jwliil ^*jJl 

jbj>-l (J t>b>- l/o ^J-s^Lbdl Oo>c_j! jLb>l ei .4-o Ijlb^l 

( jj* 4jli c /. 1 jjU/Jo ^1 j^JsU 1251 y> j 9.8 (J^jLvvJ 4^)wJ ^bJl 

cJoLill oliJl jlo^ I ^Jp I (1)1 


^xJl (1)jLea>-N 4 j 4j^w\Jl -b>l c^wLipiJl iup ^^ 2 ^- U> 

jUN L ^^lii-l o^Jaj /^a 4^»j*!)Va I 4Jjli!l jlj'y I ^5 <jl /. 1 ^ 

• JjMl j^jJl oljJwl2j oil IjJij <.4^jl 

4_*pj^05 b>-L>jl 4^!>L^^!l (1)1 (^l 4jljj b-Ls/?jJ 

^/uLjJ.1 *^wwv^j c4_>^jeJl oJ-A ^ iSil Jlj c^ubJo^iSl jj^Uxil ^jp b>-L^2i[ 


j (.4^_b^ 4l2l>c^oJJ 4_Jb^^il I 4j>c-Jo Ool5* W 4 jU C^ 6 b>tiI 

CjM L>- (3 I obbw^ ^jb>w^l 4yj jJ^ixJJ J^lSb!! j Jw<>j>tlSl JJp 

ji?L>cll (J,[ SjLiNl (jjjji/° <.b?jjbibl iiJlitj ^wLodl 

u» ^ 

oLbajjjcdl oU clLUS Jl iib^l ^ O^bwvob-j (^J b«^-^A> w\3 4*%.b-X^V«b I 

OwLJiiI yS> j^Jlj j*3 >jgJl obbwvu>“ s_jb>c_v^i^ (J,! pJo I 

^1 N 1)1 jyj olUjJj c^i^p^oJJ J^lil ^4^03 ^Jp X<ySJC3 

.4^wLi_e^bl ^i?b>tib 4j:JoCdl Loj_L*ll 


(63) AAIOFI 
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4jwLiiulj lJ jl^ll 

4)jL«Jl jjjlidJ ^jldl -Aji^iuJl 4j^*jl 4^331 j 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jl>3- Jh$ _ (8) iJuJl 


u> f. 

Jo£ 4cOIpJ j>-^I ‘W^lii-I ol^-*xil J^b*-^ O' ^ejbcJl j g]g> 

Jill jlJbobllj i^-Ow^Jlj cojl^^il ^)-vwL^- J>-b ^jUiivvll pL^p^I 

Jc^- <Jj •*/• 1 0 j ’/. 5 cO° ^3o u 33“*"^ ob?b?Oj bJb»4 oUj^Ap JiP 
Jj>c_<^ ( 2 /° ^b_> 3 ^ I 43 t)b*J I ^33? ^x] I o jS> b*JI jk JI (J j^3> c IxxJ I 

t*> 

0l_/\-04 ol 3^*“ (3 C^O-v^xJl J 43*_*_JXxJl J^lpxil ^jP ^L/23^! I 

jj ^ ^JwJjixil ob c^>-1 .Jpt^wvJI lb-& Jp bb^ 4 ^ 5 *^3-1 


bjlSbJ \jjz (.JjLiiL jj^jj ^JL/ail (j?^> ^oU^axJl JJ>-I ^5 ^^2_Lij olpJ>-bll 
05Jj \^ t4j3-~odl J^U^L 4^131 obo jJjJ. 1 ^boj ^j^ix-wvll ^ Jo I 3 ^ 

^ ^ & $, p, 

C(0^-*bl 3*-\J lO-^» IpLLjI ^zJ >-jj 4_xj2jJ| O-’IpJx^^I Ol ^^(^j'CX^bbl 0_>-l 
43*_*_JXx! I jjp L>dl ^Jp ^L/23^1 ^/2-Jj2xJ 4*i Ovw^jJ JbJbb 


.(Oj-wJl 4jJJ> 3 JI olij-*il lijljj J3 4 yj 

cOO? 30 j^x^j J3 jljbo^l J^bco ol3*^ O' 31 bwL ^?jj C^bwJl 3 

l^Uil JiVl ^ IjlJbol J^ 1 Ojb^l b)I C^jl JO SI 4^ 

3 j-oil 3 oljbb^l ^ 3 X 4 ^bp (jl ^>-j-> be <. 43*_*_XXxJ I jl?b>til ^jP 

t*» ^ 

Social cost 4 ^ 3 ^! 4 iiSbdl ol 1^ <-3j—^It -UL^I jj^j (jr a%^y\ 


cb^jJu j ^j/2JL>z^j wl5 4_*^>JiXxJl ob^l 4^4 olj-0^11 4^L>P JP 4_^-bJl 

4-^lii“I obo j\A\ 4j>c^?j 4«JloJl ^uIjco oj^-O ^->“ 13 ^ ^biiSj 


. 4_^_) 1 b_l 1 ^^»4 ^-4 4_?*E_rf»«»3 1 C 4^_-b_^_^wb I 

3 ^^l b^*j-Sb> 3111 o 5 jdoil Jp Ijlj^ol 3 ^^I OjU^il 30 J cbblb 

^UapJl 3 oljLiNl 4 j jiij 33 33 .43^oxJI 3?L>til ^jp l>b^l 
Jb lp*ti I ^jp t>'b! I a jj* 3 ^ I j 13 ^^ ^ I o I 31 j / ^ J ^ ** o? , ^-3 jxJ 13 j -v^i 1 

^b^j 3^^3l oJ-a oLxj^I Jp b^AjJi 31 ®jb^l 3 3JSj c4j3-^xJl 
3 ^ 0 blI Jp Jwws^slxJI 4 _^jb-^ ^L^xjI iib-A ol 3- ^bbb>l^ . 3 ^ 4_>“lxil jt-Sb>oJl 


(64) Vafeas. 1999 
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j»2018 aIji _ (8) iJuJl rijqm 0 1: qjj nl*\n 


jA _s*l\j < 0 ooUo JI oolHoo 4 _^_HHoljJl_ (J,[ ^*-^-*33 Jj>-I 2 /° 

. ^ - 1 ^4 I 


jz}\j ^IbuJI .7 


gSUI^ji 

!^J_> 1 bJ ^c^2jI <.oo->=_Jl Io_a <Jt>b>- 

u> 

OwLo ^3^ jOj JUj £_4jjI 4j_^*_OoJl ji?b>cil JjP ^L/23^!l ol .1 

^_4jjI ^1*^31I ^-Jo^3 4^vJ (JwL^o o[ 4o-_>- 20 1 5 j 2008 2 a* 4.H jjJI 

. 11 ysj Hi Lj 10 HwJsj 

43 1 Aj j-^vj-1! ^L/2-3)!I ooJ l>jll 1 1 a O' Ji>-. 2 

OJ f. 

4^1)1^11 HjLsHI ol (j| SjLiNl caSHLj 4 J 200 JI l. ijLni 

ji ij^i 1 c AjwLH I 4 _SjHL> litj^o iw^ JpI 1 j^oP 

djbvH 4jli_*oil di)j jjL> 00 ^xJl 4^o^loN I HjL/ail J ^L/23^ I ^\j>- 

jjH-l J ooLLl-l !l j- 2 j| ol 

UJ 

N jo 4 HH 0 JI j\p Hi I ^jp I j Ju^lo^l 

.(_ub>- o>loi“! Jw^^- O^5b> O' ^^*-Hl 0 

jlu OOI^rOlj HjjJ wUOO<ll ^3jwsObl OoIjjOpj OO J^>\ .3 
1 2 Jp 40_*Jl J^lSb! a^S^>~\ j kS3 4^wvw^^il 

u> f. ^ 

30_*jj (.ojl^l ,jHj£- tH^s^il H^jil <1)1 U j -s^o 

>Hil j^p ^L /23 I <j? ci ^4j> y Ho^b^^ I oobojiH j Ji I ^ 0 11 
j j.,2>>- 4^1 0 t4^Hl <-JjblotAJ ol c4Hloodl 

.^UiNl Ja— <> e^rLJl yVl ujbNl 

I 4^3 ^j*/?\, I OO lv-^^i I 4P^ 0 - A“^ 2j ^ t)b>“ . 4 
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4) jLjl jjjlidJ ^jldl JJ^- -Aji^iuJl 4j^*jl A^Uli 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


(jib Jib AjI ^5bcJl t oi> Jp Jb tbwLljibl 'k^3> j^c si I 

Jib I \yA aJIp A>-j. 2> bSljJk C^jlbj libj jJ 3 Jill 

Aj| 'r4^3I cijlv^iL Ab_<_*_J4bl jJpL>til /^P ^L/23^1 ^Ij 

u» ^ ^ 
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Unrestricted Investment Accounts in The Light of Shari’ah 
Standards by AAOIFI: Model of Banque Zitouna 

Dr. Nabil benarfa 

Higher Studies Institute of Technology- Tunisia 


Abstract: 

Islamic finance has spread widely and its products have developed rapidly 
including those related to investment. In this context absolute investment 
accounts was expected to contribute to raising the real investment, but 
reality is contrary to what is desired from this Islamic product. Therefore, the 
idea of research is to study causes of this paradox centered on the analysis 
of reservations both at the level of terminology and at the level of banking 
applications. Indeed financial statements of some Islamic banks show excesses 
in freedom to manage and mix money out of the controls stipulated in the legal 
standard of speculation. Consequently, the study showed the comparative 
advantage of the restricted accounts and shares compared to the unrestricted 
investment accounts for these considerations, which are applied in: 

• Excessive application of freedom to manage and mix money. 

• Excessive involvement of investment account holders in the bank’s 
burdens and revenues. 

• Accounting constraint due to predominance of traditional accounting in 
case of disagreement compared to standards issued by the Accounting 
and Auditing Organization for Islamic Financial Institutions. 

• Considering financing operations as investment operations. 

• Lack of productive investment compared to financial investment. 
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. Jj_*ll pbJl dlJ'dpN 43t)b*Jl cjIS <S I c^LpIjUJU I ^p 

ic^j^Lp 4j*>b> J n l^jl o oj>cJI — o 

p 

^dJa.^p jp ^dJa^/gp Jw23 d^ J->j-<idlj -dj^H d^wdl 

. 4 p Jp JP Jj I 

cjULvd-L> L^ijjlioj 4 -dial I oL>ddd ^wid *^ldl dw>c*^Jl 

.OwLpil AjjJbjp^l 

. 4 did I C^ULvd-L) 43*)bdl cdj C 3 liad>&dJ 4ddjP 4_*djJ t^ldUJl vd^-Px-voJt 

. lJ b. ya ^-«l \ ^ ) bwb' 4^<> *p L_^P*x-b I 4JT b>- 

apjLlvJI oUljjJI .8 

o^ pLp Ip| ‘rAdldl 4 jj|JU^N I oL>Lwvd“l jjjiaj J cb- 5 ^>cdl ^jP wbwL*Jl 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


oys» j\ cc^LLvvji-l 4jiL^dl c^bJlbbo^l oL cJbb>- 

bobul <obbb^!l bJlSbo| (JjLuj ^ o!j ^-ilg</?>3 cJ>b>- 

. b^ I^O_! I oO_& * ^^bb- ^ I yA ^J^P ^ 4_i2_b-?*“EA I 

£-a co-^bJl jp :(20 1 4 cbbAp JuJj>- j*-^ljj|) bp>&-> —I 

jAJb jt-x*Al ojplij cUjiL j^bcJ ^Lwo ^Jp I jSjj* cbb-^I SjiiJl oLu 

oUbLL,^ ^JbJl ^_ubbl jjjiai! 4^wol_^l 40 J j^j^Lill JoJ^~ O' Lx! Oo-* oij 

^/2^j jj ^x!l ooI JwJj2j oJpLvil 4jbi ^b/aos^l 

.4jlLLJ,I I ooL>Lwvji“L> 4j5-L?cdl L^Li^Jaj 4^obb^^!l i ijL/^ll 

:(200 9 c^J_*_Jl 3wL-oJ*-! wLp) .^abbw*^! I ^L/ 23 'Vl ^bS* _ lj 

^uixJl ox^bj Jjlwi^o 2/° ^xaJI Jill ji bob ^JlSLJl ^oi 
o_*J jbp^l IJb-l IAj& (Sj^J ‘•cJLLl ^Jp l^k> ^AJl 

c 4 _^j>- ^>5 I ^ oi! {j\j bp>- LJI /Jw2-3 b~_>- c ^jA jJ I ^ L-5 LSC-OXi^ 

. (^y>- 1 4_^_>- yy Ju*blj ia.^jdl (^<-\-Llo 
Jbw bb b!lSsb^)| j^j !(2002 cj-oP jt-bjbl Op wO>-5^) Cp>c_> — Cj 

^>3 oJp JjLvwO OjjLs^il ^bjl £-> J j^J J jLwvu>- b «/? > 0_>- ^3 £>- J^3 i_jLp 

JiJj .4jjLviil 4 ^jLv2j oXw 3 jjj jJl oXwb ^_i t)Lo>-1 t 2 /\po ^ll L^_Xu 

L^oo ^JLSbo^llj Lit)lp 00 I 3 4^pji oLSlSbo! Ls^j! oj>=-JI Iop> 00w\_>-j 
(J,| 0 jpjJl ^pb sOp^LJI Ooji bjo b>jL/iil ^P ^uSbJl oUj^v^il Jwwo^- 

. Jws^>j>tOl I 4J^U>-j ^j-vwJj ob^vJ^o!! wL> 

4^>Jib,l w\plj-2Jl ^yi 4_b?^ b-P*-LJl ^>w\3 l(20 1 0 0^) 4_<^lj3 

JaAp-j cb>jLv^il cJbs bobb^ J c^j jJl 4^3 ^i-*->3 • L^-Oj cOjjbvi<>-b! 

b?**c3 CoI 4jj l1>' ^*c_ ) ^Jl ^'Lvw3 I 4_bb^bo^I 1^ 
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A^Usil ALA AP juUil ti AllUl 4 jj^L#V'I cALdl 

(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I Jill Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


1 ^^^SU“I { ^y2^->*@lzS I I^Lw4 ^ 


jUllv^l ijj^l 

u> 

bo j^o Jj c^wwvj>ti <Lsj-v^li ol^JzJb jJjCj ^ Jj^>=Jl <j| 

S\j£j\ 1 ^-^lJ^Lo wbwL^- >-ji Jaiii-I l*L>l 

. IpaJj*Lo j jI <uj 5 > Lo ; Jj*^! 11 -lb^J| 

cj->c-*xJl Ju?*' tj^jJl J Oj^>dJl wwli^ (jJ Jw*jJ jwU/ 2>5 A_*J 

l^l* 2 >“j aJI j^a I 

jl oli ^Ul ^ Jw" e ^ 1 J 

Jiliil 4 wi I j^J>L>- Jo JiiJJl I Cx^j^ I * lg-£ JI JCsP o_iJ*j |i I ^-U?.,.,^ 
J ^xjjJl wLv^i (Jill J C 4 _^oJJl 31 CpJjUo^l t Jllb jl^l J^ A_L)Jj 

^ pI g 2 .g 11 jcp ]g iUl IJl^- 1 ^j>- 

Aj>cjI j-llj AjjLv^il^ A_*P^jJl i 3 b Jill ^lj J-w 2 ->lJ A 3 jp C> ^jLw»< 

(4) .a5jL11Ij 

& p. 

<jU y?NI wbwb>tl! aJ^CLwvII lilU^I Xj& ^iiJl ^-hjbj 

4)1 j*-*l <olj^*}U j^dlwU jt-LwJU .AJoj AjIxJIj oboco J I jk .jl pl^JbJl 
lLU Jp o-v^j Jl I IjuL bbi^l { j^j % ^I ojJpj Jl^j ajL>c^-^ 

^ s' ^ ^ ^ * yj ^ 

jV-SJ-*A>- LC I jk>L}\jy ! J,Iju < 1)1 J^- 2 j (jl <jlp (3 

jt-Ssi-3 ^ JjI jlS' Jill (jl j'^k ^jjl j^+~j3j J^l ^^jxjzj l 5 ^ A^i 


.^1422 Jljjs 2 6 - 2 aSL« 11 6 jJlp SjjJlJI t^.^L.^1 aaoJI ^ iju! dUJb Jit (2) 

.www.almaany.com/ar/dict/ar-ar/tji c t^ > yi t L^^ p < "Hr ^^ !(jUil (3) 

— I AAdJl aJLp 12 0 12 00 1 11 Ja tili-ij'^l td)j !i AA 4 JI Aiajl* u>L^>“I " I t 1—^23 (4) 

shamela.ws/browse.php/book— 83 5 6 /page-2 1 048 iLoLiJl 4^53.1 

(jl—al (_ju (jJa^JU jJ " JjVl ( _ ? <>-LxJl j £ j ^\ Jl tijl4^Jajl^-'lOlAo ^t-JSsl^jl U^jI 

^»2 005 9 - 8 o^aJI J aa^IJ-Ij J Sjl>*xJl aJP Jici! oj^aL_*il ol-iJLi>txjlj 

. 7!JbJpl ( 5 ) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


Jt>U*4 I ^14^1I j . ^ajuI 4pLJ o jw2j (1)1 

, u» ( 

(jLvvjtAJ 4 jdI y**-^ w\ij . J_>-j jp 4)1 apUp ^JJl 

5^jj lr?' j-^j 44^ <3 'j 2L*U MjJi j£iO J2P (^i)l y J 
lg-*Jlil J ! j3J> j cUjll^I ,y> IJ y L* !(^l . (7) 4 )} j j-4Jl 5^jj 

^^j'yi oji^p 4j>-ji /y 5 oji^Jij (3) -oiji>tiJi (_^tsai y\ i^jL>-jIj 


IjwL^pl ^ji U JU li-L^ dij^ c3 4)1 l^J| 

ojykl^\i 1^3 ^S^jds\j ^y^j'yi { j^ a j*bl4Jl jJ* oJ^P aJ| y* \j9 4)1 

OJ ji\ j2x1*a[j ^yj^ki Ijl^P ^l. (9) ^Uj3 (JlJ b[ 4^1 ^j-> 

ojbNl *yA {y* Jill ji ^.UJl ^o ^ ojj^jJlj (10 \l^^>Jjj 

j^jjlj JUS 4)1 J**->- I jt-SsJl ja\ plg.4,Jl I^j-J illwLs^o 

^jPj JUU (1)1 AjS|I y**Aj . (11)< ^ lijJjvo ^3 ^ IjJ j£j jt-AjJblj 1^*3 
!c-ib^?l aIIAj ^45^ ^>1 ^g4.,y? jjb c^L^wJl Jlj .La^4>j oljU^J! ^ ^Ul 

aij (12) .Sjb^l (.4.1 OS' (jlwliJ (1 )COjLjJI Uj-LwwO Aj^y ^4v^Jl 

14j*y i jiii ^/2xJi jiAi^-i j Lp wL>_^ j^xpI 

Jajlj-vill J,[ jl^Ml £-y£j£ tA-J jl^^yi ^P C^J^I J^l^ 5 (J 

J^Jlj ^vuiJlj ^.^Jl 4 l4>&j ^j-vwojl-l oLlS4J Up I y* ^y 1A>- d)j^J d)L> a«^p ^4JI 
^cjIjjJjS/i aaJ \2i \ja jijiii (i) j£-> d)i wb ^y cl %j\ *Jiij j^^vj \j 

, * * l ) 4 

(wJ2j«w^ 4-ol>L-o^! I 3*)Lil ^2 j«u A-jUj Lo (^w^vJ U>-l j I ja\ ^ jJI L^-bjJ wbu 

JwJj>lJi jl*j ^l^ji i j_a Jj cAjji^-ii^^y i i^i ^3 3-^^^ aj^ij 


.231 (.4^7 c200 6 0 JbJj>- 4^Js i4 ; woJlj<J! jl^ !Oj^u Jfl^Jl il)l ja)I juJi j tJalL4l j^iS" ^1 (6) 

.1 sidJUilSjj^Cz) 

.366 ^£? t 4 ^ jA t^_JsmJl 0 I^a) 1 (8 ) 

.61 I i jAi oj ( 9 ) 

.42 5 ^ jA l)Tj1)I jy^Jj t jCS ^1 (1 0) 

.5 :^LJI Sj^(11) 
.4 3 3 oh f? 11 ^(.(JjLj j£~Ju t^1(12) 

. 2 3 6 — 2 3 3 t4 ^tl 984 ij2tJ.U 4^2jxJl j!jJ| ; ( j^jjj iKjj^XxJlj jij>*z}\ j^Ju )• tjjJtilp^ jjbliaJl Ju>^ (13) 
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A^Usil Abi 4Pjukil ti Alliall 4 jj^L#V'I cALd^l 

(l>0 j^jj Aj^j j! I dh) 4 o»^L*>J[I Jill Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


A-L^Sbo ob>-bbl jLxpI l^Jwu /yj sap J^Ub l*_>-j^o ^J^bJJl ^U*>U 

ioii| ^ ,j^L ^ (i4) .i2jj^j Nj J^i ji\, ^\i jiwUp^i j| jujr oUjj 

cJIjc^L j*-$ap AJLiLil J ^j-^bJl oL>-LA“ ^wj>tJLwvo CjlpJ 

^ j-£-> ^Jl jb>ol wUjj 

\ <l)Lo \jj* wb N ^p^JlIIj ^^iJJl S/u_>bbl ^3 ^bolSbj 
^>-i^iij o ^>=ji J^>- i^j bij .^o*>l^^!i jji ibo 

l* 1 £. 

ca-p- ^i-Ul a_*Jl aJp I IJ-A <1)1 tAS^bJl 0I3 a ,/? 

! A-JUl Oyuj*lI ^2J| sJb^>c-Jl ^iSl (3 bj>o 

(15) . Aj>tJ I jl I ciJJ S ^ ® o j j-*/? A315\J)) Jill J I j <wJbb ♦$► 

I JjJjCj w\P 3 ^A^b3jjl sail ^jP jihJl j^2j Jill ^Ij A^w<jjJ ♦$► 

Jws /23 A^/j^I^ Ijih> (.^r^wJ jS> ^3 <jl 5 w>| Ij-^J CaJjIwU >5 J yy£>\j <2J 

a^_lji ojjwJi { jy <jbai 3 t®joijj^ i^vj® jL*^ J 

. oUl J J-V^S! I OJJ^J 

*p p, & p, £, uf 

Lj 3 d j& <1)1 ^I I Ajjlj I ^JJa</?.a <1)1 oljl ^aJU 

wL/?lillj oLbSJl lsa>-J aJLvw^j AjlUiII a^p jbJl Ja->lj-v^JL> ^>-^1 ^5 

. J,L*J IS' <1) ^-^-3 

S)- 4 jiS'l (J JlA^ J^Llu cdli^a^vJ oil Jj-^l *1 !ajipLo — 

(16) .A^bSl 0JJ3 

I ^ 

bob’ ^p j I (^bJ|... aJI ) Aj-^b 5 b A3lAp J j^3> \ ! Ai^- — 


'.Cjjju J 3~J?j oUVl j£- ;4ju^-iJl Joldil y> ^ t^JsilAJl (l 4) 

tLjjJlj ^»La! lgjw« Ju ^ ^Jl dUu j -^I Ju^lail jC &I 3y>- '.329 — 32 7tJu^»Lall !i2 ^to.^ t4ijl-i 

Jj>-I yj V objjJl yn obUJl ^^jtata^U**^)) AjL^taS obwtata^s^tiJl Lalj to'AaLAlj ol^LjJl jJU oL^-lPl Lol t j J-^'bl! 

.(_)ItaJcb^L> objj jjx JU aJUPo LfejUpU oL^-UAU ioLa ilLtawa ( ^|p taXSt 33 2^^ ^jj t((oL*JtaJiil 

www.darelmashora.com/download.as .<.2^y ; ' ( _ r a v >L^Nl ijp^-iJl JsjI i ju^>- (.AjUitadi (l 5) 

JjJjCj ps JlPi| IJlAj a ^^•*•'(j^ 5 olijJ>d.l a _P*3l ibul olijjjcJl (l 6) 

.ibisji j oji-5^ tpa c-jbi a-^ 5 *^^ a 9 a ;, “'^^ oUjj>ai jcju v sji^^ii 
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j»2018 aIji _ (8) iJuJl rijqm 0 1: r 'm i nl*\n 


wL^jj jZa ^Jp ddilXa ^JddwvvvS C^WjJ ^Jp J \ 43U_£ 

. dUl ^yn Jill 4^>JyJ 

^du^i La ka* ^jSn sji^ iiiJi !ojUs?|j olp 

JbxS^I ^Jpj JLwwo Jj-^jl 4 pU>j 4)1 j^^Slldulj 

. o^iJ j AjIJJ ^j-^jll £p->J <• Jt>\J“l <^-~vSdlj 


<^Aj jAj !^UI 

^1 JjjJT (Jj, ^Ull JjJl-3 cjj>5 jwU^5 jt-^l 4-*J J^j^xJl 

jUd^ d^bil V 111 ^J 1 J 11 a* ^r 51 ob ^ i ^ lil . (17) JU Jl 

^jilScJl Lg.^1 ^uL^o dJlil 4_^jjxjsl ^I ^JLil 

. ^S w\j I ^ ^ 1a ,/2~& ^ r o ^ 0 ^0 to l^tl I ^6 I ^ 1a ,^?1 I 

£_<Jl 4 j*-L*J| <.4>cjljllS ^U^-jlii-l j^L/allj <.4ulUl ^jljil 

{ jy& j-Jlj dd-L>xJl A^JXsil ojl>“^!l 


4_L^J dfdlx^- ,^ j ^ j>-j Ij l>J]g <,/? a /J^w C,^ 2 j-*Jl UJs l^ljL^lj 

ddd/2jdj J^jSvJ *r 4^ C-uUl (J 1) IS^uXj l^dlSd <.OwL>-lj 

4^XjJ| (Olw^j^/2ji“lj ^X*j I olS^ dU . V1) drd-l*-xll dJ^Sw^lil 

J^U^J ,^X*j d^s tojLx^l ^^Iw^Sfl jd*ll ‘.Jw^dU dJlilj 

. aJp j ^v2j>jj (3^-^ Si i 1 


/www.almaany.com/ar/dict/ar-art Jjj^jJI ^j t_ij yu t^jp ~0,j £> <■ia^jJl ^aUU [(jlxll (17) 
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A^Usil ALA 4P^Jl jukil ti Alliall 4 jj^L#V'I cALd^l 

(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I Jill Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


Ig h)\bpLpj Lg-p|^j|>c4jI »^'LLwvj>cJ14-j^Lo 

i^J ' j) 4_*^ji2J I ^ l ' J I I w\->^ <; Lww , > , I 0 I ^ 

jljitA) LiL-l l *s>- j^ wL*j ^jJl 4 jjLv^JJ ^p^jJI jLxll o^jij^Jl 4 _*p^J iJl 

I cjL>LvJ-I ^yiw? 4 jjUL>-> y* L^wLp $y>-j-> 

.owLiilj 4^d il?l l 


p 

Lgjupjj l^: : ^lo ‘4jjLodi^^n ^pLLwpJl 4 JLU^Jl 

4 ^ 0 I L^U- IpxHo oLLvJ-l 

Ji ^^Ap jlL>| ^L^ru^tAJ 4 ^j <ujJ j^-AI ^jw\J 

\^ Jj^iT 43tAp OwwvJJ tiSl^3o 43*Ap 43*A^JU J 13 ' > 4^P^-JlJl 4jjL^ll AS*j-Jj 
4jjLv^ 1L> ^c^wLJjiJl (3 jL>oN I cjL>Lv->“ Jl^l 

j-^Ai ji^ s — U W" J/ 3 (J^-*-!J ( V ^±4wvll) Jill s—uL>- ya Jj^-j £s_>jJl J 

^23j JJL*j 4jjL^iil jJL*Jjj (4 jjL^1I J^oLp jl ^Jjlviil) ^ I 

. (19) «^jlio JL5 p» j! «^l v i JUP» jl «4 jjUl* JL5p» 1 3pij ^^iJl jL*il 
4JUl J 4jL>c W 2J| L^-> ^Ji^P 3| Ip j-j* 0 y\s>- 4jj l «/?i li L^JUP^o^33 a 4^>-lj y& U 

♦ £, & J J * 

dJJ^ y 4^0 l^JLp ^ 3 !^ 4jp 4ju! 4JJI J j (J 

I (J y> (jjt-lp- • • ^ 4iil 

. (-0)< ^... y? 4jI (J JjIjUL Jj(J^ 3 0*5 
lip (^wliL^Jl 4^13^2^ 4^P^-dJl 4 jjLv^1I -Up 

^ y /j I ^ (3 IS* <jU . I ^ «v p 0^ Jj 4>J C 3 IS"^j-wvA I •i^jip' 


,-.^11 j^2£<3.I J Sj JU»- 4 JIS"jJl t>Jaj jJ,j. Ljiul ( »^ Jjj (1 8) 

.3 6 5^ t (JJuw) 1 3^jyp_^LJ! jL*1I <.2015 /_a143 7>^ <.((3p^ 1 j;uUil» 4 JUI oL—jJJ Wl J.\ jL-Ui! 4^(1 9) 

/aaoifi. com 
18 :J.jLl ejj^(20) 

Jb^aVl ^-./jII AUiJl !^LjJI (334.1 iJUl o!)3>L*J.I 2 4p^*>^II t^jjJl^p t4j>-j^-(2 0 

.7 7^ 4^2013 io^LJI 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


aS jSi J j <. Jl155 "jZi J <Jlil) w\_>-lj ^vjj>- /y 5 c^lS"^J lSI ^Jjp (3 Jill 

Jill I ^jJp (1)3 jJl 4-S*(3 jl tijl Jj'bf I 

cjIS'^JlSI $ JIp ^vsSs^jj c4_^jjLa1Ij 4PjIjJ.I J jl (3 w ^- ; r c -^ 
UL>^ 5 ^-s/2^d Ij (3 <Jtil ^Ij J 4Ji>- lLI >jS JS* 

j^2J>CS3> jJ-l Ij-A Jv^Pb SjjLv^II JJlP C0jLvJ>-j lj>tjj 
ji ^wbu c ig2^ oj-^_>- J-* ojL^>- JoJ>bb Nj (*_JjLviLl (jjwb 

. ^3-^ j^ 23 

.SwiJLoj <\aW?a J| I oL>Lwvj>“l JbJUj j%-wwjib 

oULwJ-l J 4PJ>J.I ^JLlI ^Lol Jp aJj& ^Sj 14 gll^oJl 4 jjLs^XoJI 

Jill ( j^> \ Jj \^ jL_*ll l^i jp jSj n(a a llai I) 4^ jULil 

CAjy^j AIjUjI J Ob Jp I J> Jp I dilj>J 4 _^^jIj 4jjjJjL C^llzL^ ^jL/2L<dJ 
J> j-v^JLo 3 4j>c_L,^o olplj^J wLJIo j_£3 C^wvJl 

J^LJbJl JU^- (3 si j p*)U u3j c_i j^2^S\ ^sj olj <.^_>jJl <.4 jjLv^1I 

oL>Lvj-l oJj& Ip-^k» ^i!l oLJISwj^II / 22 ^^4jjL^1I (Sj\c ~-^^I 

Jju)!lJ olJ-oPj ^j\PJ>J.I J>\jl ^_>jJ| ^jLwvJ^L) 4jlLiII lLIAj 

\^ C r ^i>\jj l>0j^>J ^>r>:1^3 j^lLo ^J3 J3j 4 jl1j^- oJiwbOU ^ ci 

. (23) Jl5Li)!l lj^ jjM 

obLvJ^I J 4_fOjil Jp pju ^oXwioJl 4 jjL^2^J) 

^JJI jUxil jl oisau ^pjUll Jill ^ (ix&\) l^^i\ 

.Jo^Jl ^jp ^jU^il ^J>-d N J ll^bvs oljj Lj ^3 3^^ 


.371 jrf? yJtJl jLxll (2 2) 

www.kantakji.com j4jJ! *1 c28 —2 5^ tO*>UUil *us iL^JL- t^AjjUAll otS” jS* jSL^>-j ^Ijjl »tj^Ja» j^L- (2 3) 
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A^Usil &A is* julail *yfi J 4jj^!m»V'1 cALJJ 
(l>3 Aj^j j! I dh) 4 o»^L*>J[I iJllI oL^JjJJ 4*>l jllj 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


<!)!_ <l)bL~_^vj otAi^j wL^idl j 1 <jU IA.& ji 

4J^j \^ twL-^idl ^0 4 411a iI AjjL^ill I OwLJail 4jjLviil 

.JbJl JjjJLl 


.wLJiillj (3^Ab^ll -^0 j^ 3 j 4jjLia^Jl ^jjLio :1 ^Jsj Jjj»>- 


JuJdJl JLf 

3^y \ju 


La ^|5j ^(JjLjJl jJ cA^slS ^J-P ^jJ>- lo 

i>J_& ^0 OjJ^'lP ^3Jb j\ c^j jJl 

(^J-NpO^Jj dil J*-**], 1 J^b Ij>tJsI ^U/?LP 

.ajjL^IIj 0 Jij jJ f-LpI 

^LbJl jLxPl 

5jlilj^l^)ll 

AjjUiiil 

A 0 1 a 

(Jill s—>jJ 4 j^j I 1 JUJ.I jLjJ>-l 

4^jlsla| __fjLyi^JJj cdJJJb Jws3 (j| ^jLsAII 4j wLbJUS 1 

(Jill __>jl 4 j^j i jf^ ll^Ljo oljfj <jjA\ jl^Jw^Vl qI j^\ 

AjjUiiil ^jl^| 

sJlJla 


(24) V^VI aJUI o^Ui! j ^ v^U! ^ 


31 < ^ p > I ^ I ^ 0 l^J I 4 ^p^ wvJ I J 2 J I. L , 3 1111 ^ AM I 

(1)1 ^w*Jl Lg-wLp 4 _*p^JL ll ^l5o>“Vl 4_L?^ ^1 4jjLv^ii -Lap 

^->-^1 wUJl Jjij ‘W?jLiil j»Sp c^>- ^4 _*jjI ^>ljJl 

N| j^-vij N J t^o^ll ^Jp <1)j5\j ^ ^ J jLviSJ ^*3 <.4 JLj^ I 3jlip Jjy 

IwbwL^- 44 llolI c^ULwji-l JajlLot ^saxJI j! cJL>- 

:Jdld 

Jill jjJl jL*ll Ifjjp o~>- :4Ays -1 

l4j j^>-J 0 L 0 I (J Oij jjp l-i^P'l 'bLJ J> ** IJ V 4jjj_Lii ■ ~ j! IjI ■ ■■ 1 i Jjl ■/•> ^ 11 


^jjP C(jpL**»> ,*£>-jA CO4P^jil C C4j>-j|JN- .3 (2 4) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


9 > x ^ 9 

c_jL> cbbhbl obp C-Jw23 w\ij jJl j-^j <-bjU^il i j r ^ 3 ^a/ 2-^11 bb^b 
b“^4_*j>x_w2 jj 1 4 (jjj_>- wUJl AjUJX<2jJ ^jU^il C^L^bb/? 

♦ « . ^9 

oJp JjLvwO <jb'lbbl wLs^io 4jb jb*ll jJL> oLbbJl obp ^bvJl j jJL> 

: ci ^ b Cr* 


i j^3 J^\ A^c-Lv^o oIpI y±j JbLo j_£3 £_~jl 1^-$-° IJ . . . ))! 1.5 wU-Jl • 

cbljP^U Ib^j c_3j%Ju b^j c^jjJl jPj c^jjLviil 3J 

. ((4jj L^iI ^j-v^J pLxjJI <Jb- (3 bjLA-l 

j^b-^bb 4^bil ^1 \j /jbbbllj c^UI ®! 3.1.9 wU-JI • 

. «blSb>b! I jw\i jU^b-bl1 /yj Oob! I j 

j j£ Lo .Jp c 6 /1 / 9 JjJ I Jj b? 1 o jjib I O-v^j c^>- * JaJ-^cJ I t J**o - cp 

<L>j L^ii! {\}^ b b • \^ J ii I c_jj /ys ^jJzjjjCj j\ bi L> 4 j ^ Lb-! 1 c—«■ 1 j Lb^bJ 

^1 c_Jjbbil Jb 4bj-bJl C-ulb btbjLbil p'bjl jl bwl^j^yi 4b 

f- w 

Up> ^3 jj& cjbv^^ll Jlj^>L 4 j 1 )giI jj^Je^bll £jhj Jbj>- bjj tcbij c_i^j>3 

^y 3 jl ebb jb ^3 bjbdl 4-Jlil 4blj-bJl b^ vvj bjbb.1 bl objeoj 
«b ^J»wb Ij o4 ^ ^-*x_) J 1 1 i ^y ^ ^ |I^? l ib J 1 1 ' 

. 431^3 ^yi I jJ 


b b«vPxJ I ^j\ s* OJjljil L A 0*>r * 1 \ 4^aj|j^ • L , b lb 1 L| . 1) 

4 gi)a*v ii ^jUbeo'y i 

4ijl]gll bjLvbb 43 bbb ^ C^b O l la j>eJ I 4_bj3 ^jp C^>cbl o jbb ^ jJL> 

—*2jj-xbl iy jX^ll ^Jp'j ' ^-b-bl ^ 

. 3 7 6-3 74 L ^c(jlw) 1 3^J ^JtJl jUil oL—jJJ ^-1 Jl j v-^ 1 (2 5) 
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A^Usil ALA APjuUil 3 Alliall 4 jj^L#V'I cALaM 
(l>3 j^jj Aj^j j! I dh) iJllI Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


«3^U»)ll» Ijl. J* :JjSn Pkjl 

cjLLvji-l jiwL^ ai i^j^> oUISCjM 4 jL/? ^jiaj 

!^j Lo c^->“ *LwA^Lw*>^l! aJlil oIp-pp Laojj>-j J,bJL>j 

jai i. 5 jcJi j ,4 4 <plji 4^ 3 ^y 14^ ^ 4J1 jUi 41 -I 

4^ oLvw^ji^ J/ 5 wbJ-p cJ4^ ^r° 4 jL/? b^SsJ lLT 

!I^Pj Ja ^' wvw4 cJ ^Jllall I oLLJ-l -JJP 

c-iLjo L)j 5 <.ojL>“4j 4^*04(3 c^jLJp# 

. 4 j j |Jop I OwwJj <pL jX c^LJI 

ob Ub p Lp I (3 4^ jjdA I A) j 1 ^ 4 ^ ^ ^ L> L^J-1 <-j \s>z^> I dS I jSi | • 

. 4 jjLv^il C.jL« j?* ^jP 4 j>“jL>- 

oboL/? L^j AlLoj/l ^o2^/2j ^-dJl jLxll A2JJ _ t_a 

P ^ t*» 

4 jL/? aJLoj/l LjL^o oL^ dJjJl wU aA^JI ^ULo jLojjij *y 

ioj^f 4 jL/? Ljij 0 J^"\j toPJiil_j a j lAal I 1-^P AjjL^II 4_l_v2bjo 

^9* ^ 9* 

^ jJLi AjjL^iLl 4 _pLo (jl jLjpU l g AX^ 2 j JP jia^Jl c -3 j-^2J 4 jjl-vi^JJ 

3 ^ ^ y 3 - 1 . ‘(Sy^ <tf>- ^ ojl^l ®_Pj ‘• 4 ^ _ y J^' £f? p 

*y ^p jA-*Al ^.4 <jii c^bdLj ti>jU^ll 

Jl^- jLx>-l (jl olj! ^jJli 4 j>cji“l ^ULo jLo y 2 

/“ °' ) ( ^3 1 o^j^y 1 ^jjw^ ^ijUaii ^2^_> 4 j 0wL>p Lo 

3 27 ' ) ((^*>AU^|)) 4 JL^p cii ^J^j^d ji ojj (S^ 


JiiJb 3*^5 , ^/l -lajj 3iiJl ast Jl5j t o.^ ol»L«?“ j 3iiJl (jw 43*4>Jl m ^ 1 *" ! ( j^a>JLa® c^11 3-5j*bJl 3il» (26) 

jdib.jo/sites /default /files /pdf/retailar.doc .2^y> ^>UjJl» 

JL>c^j Jaj^Jl 3 oJlJiII oULPl j AiUail 4 jj( { £X x»!I ol»L»>Pl ,j^j 3ja3I '*-~y 1 y*~ ^ ^’ , ;i (j- 4 (2 7) 

. 3 0 5 — 2 9 t (_? 0% ^ J ^l ciJ*pl tLg^a JuP ( j^> L Jjl./all ^il Jl ya\ JaJL>- 4JISC.1 kw4l^- J,j. i^-*- 4 3jlc^l 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


4-0 jp 

4_Jlil ^1JLlI U "y\jx ]I c^b oL^ljw\Jlj <zj ^>c-Jl pIJL ub cJtA^ 

^Ilgy^ll jL>cjI ^%^y\ 4-Jlil oLvw^jil 

^J^IL jlji^^l jl d^ J ^ 5 j-*Ulj ^^JbJl d^j^ 2 -*^^ jl*ill 

£_o 4-^jd^ J I 4-Jlll 4b b^-uAJj jl Jb N .J-3 ^_U 2 ^/ 2 -o tjllj ^^L/ 2 -^Nl 
J . 4_P ^JtJl Jajl j */P ll £-o ^^jLo ^1 C-woljJ Lo 4-Jlll CjLs^b/ 2 -^" bM 

Jt 

^j-o ^iig^iio.4-Ji5w)| <jLJi iuj& 

jj y>^-> C->j~bLb cjl JL!l j jf I ^JA_>-lj ^j-o a_J ll I CjL-O j! I J 4>3 wLp 

oJ_>~Ij JSvJ c^Jj£- c_Pjll?j J| 4-ww^^ll bLU ‘ubJpj 4jjlio Jill JJ^jl 

:obl J j)!l ( j^> Uj^U^oj 4-Jlil 3jl JJ ^j-o l^jj>-b^j l^iwtAj i^L^j^^- 

j%-wwvJ3xJ| Ijjkj .4bj^<>jJl AjL JpJ lj I AjL_L>J lj I AjLJpJ l 

4jL1?j JSo 4jlL^ 1I 4-Jlll oljlJLSl iSj'^T J-jj£ dr° J^ J-L>xll (J^^i Jl 

oljl JLil^^l J-0 Jaj jljlllj cj^ ojLSl J JJiM 0^J^ 5 

t4_*3jblj oJbjll c_iJlSjJl J 43Jij OjLb^jj ll Jill 

C Jjj^jJl lol tLjpLjj i^jljT J 4-wvww^^il AjjIj^JU^I Jp j^jIj ^j-o ji ^i ha Uj 

! Jp wLoJo^jj coljj3 Jill jjJ-obJ ^j_*_> JU jl j$ 

lb jjij aJwLo j$|^jJ| Jjj^jJI jwL/2-o jLja>-I 4_li^jdl Jill bjl^Jl o-ApU — I 
jX^ZJi olp ji ji aJ^^j ojbj^l jb^l J^bl ^-0 

jljiSU Jjj-ojJl jljbJl jjbj IJ-^j cJ-s^Sfl obljb ^j-o Jjj^jJl 
I JuIp ^jLvj>“ wUp I jl j- 2JL> I jl Jl! I jbj JjlilLj 

u> f. JS# 

I JyO *J_>- Jjj-^jl (1)1 ^ ^Jjl^Jjl d/U A-Jw\_>“ A3b'lp A^>J JbJl) (.b'lbo 

. JbJl j-!l AJwwj ^-wwvJ>b AbJuXvO AjlliLo JiAT Jj C^j-vbl*Jl jl 
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A^Usil ALA A*Pti Alliall 4 jj^L#V'I cALd^l 
(l>3 j^jj Aj^j j! I dh) Aj»^L*>J[I iJllI Aa>Ij1Ij 


ajqjJLLoJI £yj al^n j »2018 Jaitijs _ ( 8 ) jJjJl 


ISJlc^N \JJi\ 


aS 'juSil a ^ lollI 


j\ ji!I 



Jj 1 J j Lodl^ V1 I 4^2 -LoJ I 




.jL^SVI <j <UIp 0 Lp ^ouLJl . J^p ijJuz^ll 


.AjilSsJ Ji^lj ojjSuil owIpIaU jil^ll jwU/2^0 jLx>-I -l_j 

^^_>-4-JJlJl AjJjLjsj 4jLs^^>“l jly JlSsJ (jU 
N 4.J3 aJLwO aJj&j caSjLJLII J*p\^*}\ jLlpI j-^Jl 4-*-&b3 (3 

^>-V^ Aj j_*_Ul uLj^cIJ Nj tl^ 4_*_P^JLSI Jajl J«/? U A3 ">Ip 

.^AjjI^^IoIjI^JI 


\ jLiJl Ija J jISA>Ij(2 8) 

Hung-Gay, Fung, JotYau, Gaiyan Zhang, “Financial Theory, Breakdown of Separation Theorems, and Corporate Policies”, International Re¬ 
view of Accounting, banking and Finance (IRABF), vol 3, n°l, Spring 2011, pp,26-28, www.irabf.org/FinancialTheoiyBreakdown 
jUji j' g ■'-31 (JLiLl 42*3 IJj (jLoi-l jl ^dbJl ) 4.o^iJj 4X3 Jjj^xJl J (_£jl j$ (ju J-^2 jsJ| aJL^jO Jlall I JiA JJjlXj 

.1 96 3j 1 95 8 <ux>*-*2 <j j'A^j 

Beysul, Aydac et Cyville, mandou, «Iinvestissement et financement de l>entreprise», ppl4-15, http://www.decitre.fr/media/pdf/feuilletage/. 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


Jl^oSn ±A+ l-Uo Jt j ^sUJJI J ijjp UJI PJUJI :dJUI 

bo JOp <jljiJl dl!l C~J JbJ illI jl ASJbJbll objco Jali-I 

JbJl? wbJ JIS^ : JUjj ajL>c-^ ao! JJ^>- -j/jb UwL^j oop Jl y -1 

^jJJl bl[ y^*^ ^Jp *bblib| y* IJJ^ 0\j y? A->-b *j ^ 

L^jwo oOp ^JjLwwo aj J ^*<**xjz lwO_o b~...oobbbobI I^Lqp^g I^Ool 

JiSbjJ Jal>tS" ^oJj ^-vo2j .j-o ^1 Jlj-obll Jai^- oiSjJl *lpj 

^j_o bo| tljlil A_p^b Jya lz b>JJ ^P ^Jbo ^->~y bl Jbbb . I y 2 ^- b! ^Aio ^ j-iJl 

1*1 

(. AjOJlP oOljl A_>-jljj (^JJl ^jloj>-bJ JaU-l <jld (jld tO^JL*Jl AJld A_P>-b 
^-Jjbviil Jl ^ob Ad llal I I obbwvJ-l tAjjbviLl \^ <*OJlP AS*^Oo 

j^o A^wil ^jbva^JJ J^Sbo iSJLLo JlJp bo^ <. jJ-^abOo a^jOjIP JiOw j-vail 
jJl ^j_o A^vaj ^jb^JJ J^3bd Ajjbv2J3 w\Ja_Pj Cw\j>“J (j[ ibb^p*> AJ0L*/2 j ^_>^J| 

aJ ^JJu bo Jw*_dj A^bbo I y£-~"^ J jbl I Aj>cjj jiS' J[j t J->-J Jl bjbjLo Ali^2j 

^Jp ^Jl ^ Jl Jill y\j IwL^o (j£j ooJLo ^jbJl aj>c_>j oil ca 5I^jJl ^o 

^ 9- 

yLJsJ »-1 y2^yzS b <—A J bva^S* j aJ jJC^j <• I I ^y bwo I 

tCOiij <J> b Jl y\j j\ aJI y\j AS'jbjJl lLUI ji^bobb cAjjbviil pl^xJl wU-P 

Jajlj-v^Jl (jlj ^jSblj ^bS'^Liil Ajjl^OO^bf I OObbwJ-l •^b^'x-v^l Jllg-^->J^3 


! 00->cJl bJiSbob bo l^Oo A^o ^Pj-ibl jb^ll J i^J-^ y?y^X\ 

aJLL^ a> jL/^iI ol Cw<> c JjI j^J ll i.6 /1 /9 wLoJl ^j-o J,jVI o jJLaJI — I 

?• j 1 

bjjb^iil C-uiS^ jJ ^j-vSbJl ^vJj Jo^b bubbl bJill AO IjbJJ 

ISb jS> A0b^2j cLbJl Jlj^b bjjb^il ^1^0 b)l b/u (jb-Oj cL^Jolwb ^3 
db j-bJl Jl j-^b A A Ibl I b^l^OO^bfl OObbwvjbl ^b>c-^/?l ^jIoj ^Jj>Jj Jl jl 

^ t Ju^Sfl C JjSfl Jbbl ^ c(dbji^) Jill 

oidj^l jioO-l) 3 / 1/9 Jwv^jJl jbopl £0 AjjL^JJ (^jl^J^bll 


2 3 '.'j? s (2 9) 
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A^Usil ALA A*Pti Ailidl 4 jj^L#V'I cALd^l 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


(jlSCoN I jji jUa^Sfl ^\j v-bll JI^Vlj j/uSMj 

jji aJp j^p2J* 0jjpLi^- ^Jp ^jJ2j I (1)1 objcaj 

l^>^i ( 3o) uU s>u*ii b\z*y\ 

4izi-U (.ioLiJl 4.5U-I Lot C^jjLviil jJ* <LoJjd-| j\ ^XXiL> jS\A\ 

llbJ I A_*j>c_*j I I pij \^>\ (.AjjLilil ^_3wL^ £_*/? jj jl I 

£, ^ 

axJjUj aJLjLSCoIj ^v^bsiSl ajo jJ IjLxpI 

L^JwO *J->- ^ ^0 Ajjli^o obj^wOj 4-dll^ ^I^S'y 

I A_!l jjz\ ^1 ^ *p 3 I ^Lwvji-I <^J>^\^p 

^i?L>til oJj& (jr^j t U-^vw4 oJiwb>til 4j0j>t_O I y1 

oLolj^JNI cldta |^j) ^J JI 1/u Ojbl Jj-bcu oj-ULi- 

Asset and Liability Management (ALM) (ajj! jll ^jL>- 

I t^j>c_^vJl) yuP o1^w\J>-Ij Ajiixdl 4Jt>\AL^*y I oji^lj^il 

(^Jl ...J^juJl ^Uij cojLLi^NI 
^-LwvJ I y a_L>- I a_> c_> I IS" Jo 1 L-L<>-p yp o Jj yd 14_*_L> y<jjd I o Jk .? L?*tl I 


■°j 


l^ll 


(31) 


. I j.^ l^JvU ( j- 4 Ls ^ J-^ ^ L> 4jld*JU o j!b l£ 

(FATCA) ^ jjai\ JjUJL jLcJ 0 


# 

# 


4^ol>L^^!I wbwbJl L^ (JA-JliSl aJIj^I oU ^bdU 

1 —w-J I Ld~ 1? ^j j ^ wtl»' ^j \d>* p.A.\}^ ' & Ls i c^d<j L^_~_> 

«*» . 


.isj j^a ii aJLjj^xJi o jisuau iijtifl 0 ^ jji^ tgj^J y>-*y i ^ji 4^-u aJuj^ e jisiUi 4^5 ,nii ^Ji <j (3 0 ) 

FATCA : Foreign Account Tax Compliance Act ^^So^al j yli (3 1) 
https :!! www. ing. be/ SiteCollectionDocuments/U S ComerFA Q FR. pdf 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


* 

o jb\j*L*d\ ^3 Jw^Vl j*j 4jjU^<J 1 :2 Jj J»>- 


! (<b jU£\ yu*l< uJLp) iolj aJL>- 

1 4-la-JL>l 3 AjjLs 

jjtau- 

3 4A>L^ AjyLvi-^ ! 

^yybl ^jl^l j^a 

•^><^ 

Vj <uLj^]l jS' *Js> all oLoJ4-I — 

1 k_3 j -^ 5 

^IklJlj ^Si>zJ 4^L^Ij — 

1 

3 yV^il 4jll^bo " 

^13“^ 4^yl? /t-So^j ciyJj^- — 


(.^_L^ C 6 jt ^4 ^ 5 - > ^->^wa -(3y>^° JjjxC — 

... ./^>“^1 

4jc^Ij — 

*)\»>-l ^21 Jss*— 

<Ju ji 

; ^ysSJ J5^ L_3^V^il 6 yi?^- 

4-s^?U- yL»li^ Cy,^?l 1 3 1 ybli^- 

yl?ljP C4yO*)^^i <2 ill (3 
fj\j ^j*)l3l ojl-^S yb>'lj£- c^'^bCl^l 

^Jl .. Jj^?Vl 

ylll fAlzjs} 1 3 
yyl^) oL>Lwv3^l <3 0-lL>j 

^jUwL>- jl j\ 

(jy^LO 

yp U 2 S 



aJU^Is>UJ.I 


. <U3 yV^il 6 yUUll __»l> 3 4j^XjjJl C_i J-V^i ^lil yJyfllJL) y^l/s^Lw^Vl ^C« ^>J>-Lj I ( Jw4-P £jA 

4j >xj jJ ij ^ijjjl c_i j-s^i 4-Jlil jJLSI (3 N 9 / 8 JjJl — tw-j 

I3_&j SjjLv^il (3 15 \j j-Jj <CjLv2-> aj>ojj UjLv^ 02 _v 2-> (Jjbdl 
4-Jlil CbljljjjJl ^>4 /y 3 4-_^L> 4_2i_*Jlo 4_J3 ^y> # 

4jL_L>j*j 4jjU3j ISjlJLo 02^/2JJ UjLv^o OLv2j dJL^Jl 4-Oj^j>5 j*_~j2j ^yP 

.*li£Nl jl yjUil J ^yiSb j\Ji\ ^y-SH 

L^LijI J-Lo4^L&4 jL5v4 JjL 3iwj>- 4 JHI 4^-IJ^j^j # 

^-^Jl J^Lw^jIj SJlil ^LibiJLlI)) <_jL> Ijujl^- 2 0 0 4 <c^ j^Lv^JI 
^LibiJLlJ L^Jwo ^LwJl ^/2 -v2j>- 4_*_wvJ /y ‘wS*I jL-*- 4 c^jil 

4-L^ I iJLil oLoJji-l ^vwL^- ojl^| 

www.banquezitouna.com/Fr i2 0 1 5 AX^J J,lil yyixJl cAJyjjJl diXj (3 2) 
https://www.bis.org . 2 0 0 6 ytlyi iaJ il oL^*>jll <J a^S yi-I y*pJJ j a,J yd. I ajUjJJ Jjb id- iaJj Jl)I oIp_ yjJl dilj (33) 
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A^Usil ALA APjukil t'yf ti AlHall ^Jj^V'l cALd^l 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij 1 Ij 


ajqjJLLoJI LLLI al^n j»2018 Jaitijs - (8 ) jJjJI 


JuShi ^>JJ IjL-*-^ l^jwu jwU /?!j ^LoLij^lI ^^Lil 

cLLb ^jj ^jIa<JJ a> 3^Uil 4_Ajlij ^L/23^ij A^bLiJl 


(34)(( 


^cJ Lygj. ' ^ ^J^oLwvJl^ ^j-vwoljA-l 


ijai 


j^Jixdt I ^Lww>cJl * ^IjJI * ^IjJI s_ JlLJI 

(t AJL^2 J1 Lwv^o )) ! 4^o I ^3^ L^J 1 

£>j jj 4_<^jL-wJ 4-gJiiil { ^0 j^2^]\j 4_Jlil ^1 jiil 0 P I 3 jLS 

jt-^>Lwvi,l ^x-yiPj ^j\j wbwLiJl 4-^^Lwo^ll ii jJ%Jl ^wbJ AjjLviil w\jLp 

2>J>3j c3!jt3j JjJj>-I JjwbM AJv^u ^ JjJiflll 

^LvJ-l iil jS | a^jLwj ^LjIj <.a^j>“ Jj^> jJl \s\j>- cLLta 

Ajbl^jl I (j aSI^ r^ij pLpI Jb Jwo^- JjUail I 

it* 

aJW ji\j I pLpI ^3 jaLL-^JI I ^Lwsj>tJi dll jZ^ JliU 3: 


j.,*? .owU ^ 

olij 11 

oUj ^^11 JS' ^IjjI 
oW^Ij 

^Xa 


^ys*>L^Vi kiilj 

clilj 

(^^0 yO 

k^L> 

iSjAS 

<LuiJ2£]lj 

dU\ 


^_A^-I J^P- j ^TS'jJJ ®4 ^o*A~*»VI jl^il (3 ^bjVl J^ 1 A^P yJLil TjP I j J-./jll 

. ^ "" ^U*-! I j *“_^ IJP ^wLo^- (. 


^ij liJlil olS"jAJl y>- j£y* l '■ 1 4jUj£S\ (Jij 4 JL 0 UJI 4jJ j^O .ilj 4jJlil 4^5"t4jp^jAJl 4 jxj>-I jil jl J (3 4) 

.IaJlju Uj 4^ i200 7 J ij\ 13-17 /-A142S J/Vl 

t ^ ^114-^51 l—^ 1 4^^>l>tilj 4^pj-*Jl c1 *»l*p (3 5 ) 

.|»2002 jjU 9 — 7 /_& 142 3 jup 23 — 26 t45jLiJl 4^l>u oL^ljjJlj 4 -*j 4 JIS"; £t4;v<>^xjlj j[ e ix^'yi 

.(IfLUj 4 JHI 4 JUL 0 J c-w»i 4jj^j^jl cLAj Ijlp) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


(jfu L>jUL> jg]g> ^^ojJI dbJ SJlil ^2JJ 4A^L>tiJl s*ljJLlU 

^>-14_^_>- JS-Uail c5jlr^^ ^ s— a_^_>- 

! J/JL^]aj cilJj> (1 )Lj ^j5v^jj 4jI^ 54 J 5 (Jj ^-9j *ail *LpI JS' J jilail 
J Jl«Jl #lSj ^jL»v^»- <U>jlij J l jA JjjjiaJl — l 

^2l_j J_jljJ.I (J j**?')! I (JA^ 4JL>jJ? ( _^p Jill olSJ > jL™>- 0 jl.'—.1I 

U- I L -J I ( / '- 1 * 1 — --*'. l I (^J I jl I ( ^ 1 » ,t^ A^C.— w3 I ^ 

. ( • • • ois j 4~oj5sJ-l jl 4j^ji-l Jl jajSI IS) alSJJl s-lc-j "ji* <L>-jUl-l Jl jib 

’■(Ji A oil—3-1 0 y?j 

(a.l) jLo ^Jl 1.592.73 7 :(J J ^!)diUJlu J S'jJlob J ^ J il JUJ 
jbji wJl 5 34.1 04 :stfjj| ^Ipj ^ C >J ilUl oLjikll JUJ 
jllo ^iil 1 0 58.6 3 3 :^j|jdl Jw/^l JUp = 

27.286 = % 2,577 X jb-O ^aJl 1058.633 — I Aa-a^v^J L-O A^»a^a»o oLS'^Jl 

jLo 

iJli]| cil>Vl cJ J I jl aJUI jjjUJl /y) ^jr—J <_£ y>-l 4^>- ^ 

: 3d 14 4-r~- ; 

Jc^wwJ 4: 


olSjJl jlJJLo 

4^jj| 



23.399 = % 85,75X1058.633 

i.I 

% 85,75 

i.I 882.416 

obl™4-l (_ j\s>z-^\ 

«1UI 

:>.! 2.694 = % 9,87x1058.633 

% 9,87 

i.I 101.604 


i.I 1193 

% 4,38 

j.! 45.000 

CjIJUwwk 

hPLS\ 


.20 1 5 4l*J ^lil ^jyil}l <.A>^l>jJl I jJL^ll 


.9 9-98^y? tAjjlyLlj SlSjJl < 0 'l~J- JjJj*- t(J,lil J»Lj (3 6) 
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A^Usil ALA APti Alliall A^Mlf cALjU 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I Jill Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


( 1 j%JSj ) !^j &j ^UlLlall I oLL~j>-I ^Jp (Jl y *I 

J (JU4 Jp J^) l^l^x-v^l 0-^J 4 J Dai I AjjLs^ll (3 4_>li?^il y3 CjL)Lwu>“ ♦{♦ 

^.t 7 2 6.8 24:(^L^I^J^j^ 

( iy y >-1 <»P Ij>t^v0 oblyj 4jb>- J j^i^l .Lap) jjAlia ojUL^?- + 

p.T 51.841 

.j.l 110 a.»..W ll O’ljjJJ + 

i. I 1 0 3.641 aSjLJLo oLLa>- + 
a.I 8 8 2.41 6 = 

(2 j»Jj jjptLa); a^LJI oIj^-u oji t jiwo a LvJ.I ♦$♦ 

p.T 8 8.500 : Jill ^Ij 
i.l 28.500 : oU*L^Ml+ 
x! 1 5.39 6 :(^kli )iU>o^b6- 
a.T 1 01.604 = 

! (_£ ^>-1 a^j I ^ JI I > j Lp- J)i.l 45.000 I a^j® LJ. I ap I .Lw< L>- ♦$♦ 

(2 j»ij J^> 

f' ^ f' 

4 a llol I I obLwvJ-l <^\s>t^p\ olSj 2)1 cJwJj>tJl IJ_A J Cj^t 

^xJl J(jLs^ cow\_p12JI ^Jp o^-^vJ^>“I oISjj 

^ ^i^rvJ.1 1 $£Uj 

f- f' 

4jjl JJU ^ y*2->- - 4-ljlJJU J- iJjlJllJI J y^i I 

Lo iJlil ji!l L^iil 

N oL)LwJ-l ^ I SIS' j ^Ipj (J 4»>-jwiLl J ^2_*_> <$♦ 

1 Ugjwo ^jpo . pIpjJ| Ij_& J Jj^Ju 2)1 

c^L-L>-*J Ucu o.I 7 6 1 5 8 4^-jiil ys* ^ijUail ( Jp • 

4_Lo^JL> OwL/?jI ^IwblS' ^ 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


Juu 3 .12303 3 £_L*j i (jjjJ 

Jj 128 J 4j*>Lp| j%2 Lo |j-Aj (3jt-5j ^>c_Lo) 

14 — 2 2)1 yL*_U Jw w^->2j) Jill dr 4 ^ 0 4 ^L>cjLv 2JI 4_*_>ljJl o jJL&Jl 
cjLL^v4-I ^L>c-v^I ^LjI 2/^ JjLp 

2)l» c^> JS" o-wj jJL> La Ij v o Jj y>jJ I j I 

oL>Lv^>- <-3j!b SJ jd*\ oLUju 4pL*jdl ^Lj^l 


/j I 3 j-A-t'j wJJaJl c-^4 oL>Lwv4-lj a^LwII cjULwji-lj j ^>ydI 

2/u L^ujjJ ^JSj coLLJ-l Jab ^tjjLo c^jiJ-ll <-$ JLo y^lj j' 

<^wwvJ y3j jb A^LvwO oULvJ-I oJ-A ^i^il 

. ((4_)w\3 L*id I ^>jydl 

Ja-uy dijwJL> 4 _v^L>- ^Jp ^2)yy4 2 ) 4 ^^ ® 

(4 j%ij j^U) :L^o y* ijjUiiU 

3 .1 4 0 6: yJl *tal Jp 4jL^j - 

^.T 21 0 3 2 : ciL^4iL^il 5^J! Jppbl- 


J^LtjJl iojN lyV LjjL^iL J^?S/1 (3 Ja-JjJ N ^ys^i-l y2_*_> ® 

ojjij dUl yli?yl 4-JailJL> JjJjdl yjJl l^-Lo yo J^y2il 

oL>Lvj-l ^jL>w^Ij Sl5j ^Lpj yJ^J 3 .1 2436 

(5 jtJj L ^>cL))/ 37 Vlj^ Jj>- Jp 4jj| c ii^NI 
a4141 \ oLLvvji-l <^\s>^p\ 2)1 Jill ji yddl JwJ-4 Jt)L>- y^ LU- j-Lj 
yd I I 4 _LojhJU oLL>p dlb y |y) iLi j-s^ll oL_L*.*dl JS" JjyC JIySjUi> 

J < *(J^ >J ^’ ^ ^Lp! IJ(oji?L>til (jj^ 1^3 J ^3jj 
oljJO J^j ^Pv^J I oJ^> /y3 2) j^Jj^ ^ts'J 4jjlvill 

kj^-v^OwU 4-^oj^xJl 4«oco»i“l Jl L^wO tlgJsP 4-J 


. 1 22-12 1 ^ ^y-! Oy«: 4-2-5 JcJl tJjLJl ^JJ (3 7) 
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V V 



A^Usil ALA APti Alliall 4 jj^L#V'I cALd^l 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


oNAaj jUs?^|I \Sj& cAJljl j$ ^p 

^IjlJI ^p j£}\ jL*1I 3 ^ JL^Sf 3^1 1V J JUi ^ : *i> 

diyJL> LowUp l5ui 3 jjJ-l o^ipUxil Jydil 

^Pjj J^LijJl j-UU^- Jwo*^ 4igl]gll oLLvJ^I 

?j^Nl>l^-UL^I 

<w?L>- ^LpI J 4iHail I oL>L~J-l ^jU>c_v^I dJl j^\ ^ I ildjli 

4jL/? ci ‘A.kJLll l^vJ IjjP C^LjlL? 4^p|^Jj>“ V yi 4_j2j*jJlS" c3 j-^2. iL> 

!? (38) c3^)n 


Ij l^w^cJ 1 b w > I 3 * ^ * * ^ j & dw»^J I ^ 1 j^ I dwv-?* - o«ApLd ^L*j .4^jL*JI I 

4 )l 4j 

!^j Lo ^j\.J 4-Jlil ^JjI jpJl JuJp^ J*>1>- 

^jjJU </ 3 '^4 j jLv^il /yj ^ 3 ^ 2 !I ^_>jJ Ijjl <u!tf ^ I 

4IjLv2j 4jjLv^ 1I (i j-^ cJ^* 2 ! I ji jjl N jJdJd jil ^jkliill 

4^?-U ^0 ^iSw^ Lo J-&J <.UjLv2j 3 42Ld. r /9_j L^JwO 4^>tjjj LS\J 
(^coLdJl ljj& ^|_>wL*j (J,Lo j\J ^ I (.4jLv^ JS" (3 ^*dUl 4_Oj3 jA 

. 4 J li I 2Li bLdJ L> Si l5w) | 


4j2-Jwv^2j ^Jp I j 4jj|^iU^^ I C^bL~J*-l JjIp <_jLwvJ>- 4^i^SvJ 

(^ 32564) ojlwlio (*L^-LL) Laj o^->- f-L^-l** s-Lc-'^l 4jU>- *yLs^| 
. (+0> AiiUl oLLJ-l 0 31 65 0) A^ 

aL^ 23 JiJ '-4>-4>< 2016 <C-«J 48 .iJtp il) jjJu^> Ji^o jjU 'yI o4L*Pl (5 3) 

4jL?*j L^xjbu i ^|p Jilii-I jju jj ^ ao^aII iJlil oL~^jilj ii a43j a34JI oLJUjJI a^jLiT J»j 
7 6 i4 8t (aJU*-I jJI a- 51 jil) 4 1 (a3"j^ 4I) 40t16t11 t5t4 |»-5j J j-a2jjJI tgJwu ^il sjuJlp ^ j>-l J a^»j . aPxJI 0 L 0 J 1 PI 

^JI..(iUJ)ll)l 15. 

oltL«?“j Adiiail oULJ-I jS*Jj i ^y» .ii_/uii1 *1Pj A>-jjJ.I Jlj^o*yi l)^5vj k_w«J (3 9) 

AO y >j aJ r^aiI ji j^P oULP-l (^pl^wsl Jbu ^Jju .tdixJU /. 5 5j j> 4J /. 4 5 ( j j^?lPl |»U±Jl 4 jLs*-) jXil 

^»UJl jJ,l. jl upU*t-^Jl JU*- aJL (^1. C)Nj^o jislii JOi-’ao l? Is | Lx?“I Lol 

i i . /j1 ^4jj\ I ^jj a*«>Ls^J AuLJl aau a ^ j j c3 ^ /oJl l4_^> J ^sj ^»—s - ^1 1 a^Av^J (J^“ 

.6-5-4 j^tAij^^Jl 


.128 - 127 jyi? iJjLJI grj LI (40) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


a] J\ N 4^LvvJ“-l JilwLpVl 4 jLj1p j-& 4j J(jl oljl 

c_ 5^jp oj^L^Jl S-oLwJl 4 JLJ^Jl 3 i^ J> ' ^ j 4_1 p^ 

jJl ojpli cp-piII JU>tJ^U ^Lj^I ^j^j 


^^ W»< Lp* ^ Q<J 1 J tmXmtS l L?*tj l l AM ^ 


j-^L/jjI 2 7j%JSj jLjtll jjip c^Lfliiail I cjbLvvji-l i. ai 

iulJJl ^jl^il i^u SJlil 4^_>-I^Jklj <2o^> ^jp 

^ j-£->- yy* Ul>- N j t^jL^il *Lo 3 iLo ^ UjLjpb cc-’bs 

* ^ ^ 

*U^I olLPl oJla p3 c (42) aPUI 

4^^U>&il ^pLil oV (.4^vJjiJl 4^^L>cll £p.oLilj 
4_*_*j>-^il (3 jb Oj^Sliil 4jL4>l ,jp Oj^L/aJl 4 JHI 

jy l*-a 4j^oljl 4 2/ulji) Sj^jjJl ^LbJ ^w^L>cil LAwL>JJu ^xJl 

o*L>- ^ <.l^u ^i*>\i^-Nl JU^ J cJw^Jl ^Jp Jij ciLJl 

jJ ^wwvj>tjj ciwwvJ ^Jl 4^^L>xi,l ^^Lll J ^uL*il 4 j 


jv_^vPj jjp ^LbJI a_L>c_^j ^jJ I pI j'^xj Ji 42 ^ 11 s uLA-I 3 p ^ p*p 

^Uj iuppo ^>- jj& 3 ^-^j Ipp*^ 0 w\jliJ jjbJl 

Ijj&j ®^jLllj c^vJj ^jl*ilj wL^?liiL S^oJI)) (1)^/ c^i-SwiS* 


W ^ f \ 

lLLJI jij c J5wJL j-Jj cJu^ilL 0 ^oJl jl : c5 po ( 44) c5 ^ J^jU^ 

t*» £. 

oULwji-l 4 -aIp^- 2)1 1 28 ^y? ( 3 ^^ °pdp^ J ^t^bJl 


.ajLj P-^> ip jjSi 01 *j* 015" (41) 

.‘‘Ujtvailj (^Aju lo 6 j 5 jjjjLxll Lo>_»w (42) 
OiPl 4 ®^j-pl oLaJpl y»~- 4j>3^t5ljiJl^ jil (jw ^a .10 3 £^"jH a t(J,li.1 jJjJllI t4jj^jjJl cLLj (4 3) 

^i2^/2pl A^Jdail oULP-I 1^3 ® ^|jj>-l jL>-il CUvaj 1 20 1 7jJp jl)l ^jS'jil 

.271 jU*-^l j AjsPPI j 4jilxj! j[ c ^x^VI obL«j>“ pc- 

https://oif.bct. gov. to/.. ./Reglementaion_Bancaire_Janvier_2017_pd 
.93 /07/30 t08-93iJLpyii!ol^pljcJjUailVjji j J^ail ^UadJUl^U-l 2 5 - 21 v-UJJ joUIlj 
JllPl ( J^"®! ^JLa tii33 jjjo .oJ^lj 4 JL*wU AjLs 5a i_^L» q ^i], lil^- /j^o ( J ; wO’l oJlclail <UmJ Sail JajLpI (44) 

(j 4 a)&£ GI^jI pw^J 3p> JP :Jia ‘Ug.a.aJl cJiclaJl ^^Psu aO^/I cJ-£ iw->LJlj ejLgJaJl jjfc ® jP -iluPl ( j^> 

http://www.feqhweb.eom/vb/t756.html#ixz : L? piJl pi p^aij pSlj ^>-lj . L/p.c j j oOCaJl 
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A^Usil ALA APti Alliall 4 jj^L#V'I cALd^l 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


SJplS) jjLwii-lj I jv-^L2j oUpli jj I 

fallal I I cjUL^JO (^jwb>“ ^jp (JjLwjJJ jpjj ^v?j-*Jl> 

Jij (.Slop jiSl 3_>J-> c3j o^l^-dJlj oJj5> J5* Ji? 

.lOP Jil j^Ssj 

^Lw ^ JI Lo*^l I j I I .^oLJI s 1 

C L^2jI I 4_<oL^«_lI 1 1 L^ci! J L^i* I ^' 

!<3 JiUJu 4jjLall ^Ipj jl^OoO O' 0^ oij 

*C5^ C-^L^L^P I 

.cjLooil 5^xjl^il cj'^Vj^p — 

.ojU-Nl j-£ — 

c^>tj 3?^° oLuL^p I 

.‘UuU-lj ^JbJ.1 <U$oJl j^Jl J j| c ilwoMb ills'jJlj jUill — 

.JliljUNlobip - 

^jp ^pI 3 aJp >3-?^ 0 O 3 I 4jL>- 3 Jj^ oJl cjL.L>p ^j-^1 ^ 

1 ob-*^ 3 I ^\i cOj>=-JI ^lll I U» I j toljl J^j 

^>jliOo c^*j (3 L^-Lij Loj (. 4 J 1 LL 2 II I oL>L^i-l ji JI Jl\ Oj>o 

^LxJl j>- ^lll ^ 5^0 ^LJkbjU C^jIS* olj coOj J_>- 

t^L-wJl (3 *u*»Ijwa 4_^^? aSj Liil O^Sb> oij J i/upljil 

jLpL> 4 J ^j| ^ oL>Lvci-l oj_p oJJi ]pj ^,1 I jjjJU 

.4^>“bLl^!l ojjwLSI ^jp 0 wL_*j Si 4 JL 4 oLX<>pj (3 L^jLs^2->=-jI 
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j»2018 aIji _ (8) iJuJl rijqm 0 1: qjj nl*\n 


!A_JbJl cjL-v^^ jbuJl <j,j b-p^bJl ajLo ll bbjpb 

:g5ldl-1 

objLo^il /^Sbj ^tAb^/l IwL^j A~^vJo AjjU^JJ jb*il ji> — ^ 

I CjbLvbj c_jljp jJ JUp ^jib^ I Aj2_*o? ^jAbtj (3 ^^br 

. Ajiibil 

bb^jb! bbbo^bu bbjL^? -c^^Ab^lb o^jblj AjLo'yi ^jL^J aS*Ap N — 2 
4jjLviil ^j\j II ycjL^d\ b^b^ bb ^bJb^ dg* pA jjbb-dJ 

4^*cjb| ^ULo bU jPj ^ Jwbbl 1 3 ^Pj-bJi jlobl ci OwLJlLI bj*^ Ajliiail 

• c3*^bU 

yg tAJ j L> I I b j> L/2-^ b! I ^-LLi^al I j Lo>co I Jb>- *jo — 3 

44/ C^ £, 

j?bi jj& J,lilj b' bi^" ci <S 

.^L,% 

Jl y ob L^j2j>c_b-5 bJlo ob^J? Jl josb jl aJ| jojL aSJLJLLI bJJl blbbob — 4 
lg.jp ‘ ' b >' ^ *. t /3 11 ^ ^ aSJt'Ow.L I Aj ^ I b bwjb | b’x^o^ I 

j^' J 

((JjLUU J^*>Ul JU-I» 5JI_0 ^ 1 6/l/9_uJl L _ r o-l-S ^1 • 

^^a^s^o o^-^wX^j Aj^^o^".II bo l g ^o b/^J^' JjwbJl ^jSvJj 

bo .L^L>cJljbol ^Jb£j cbbJl j! jojI bjLbil ^Lpj j*p^LJ cbJJS 
J^Svoo N oji?L>cil ^4jjl j ^b^Uvl -bbijJl bb LbL^ 

Ajb/? Ijj^-b bf 1^-biO^- b 4oj|^iPo I Cobb^jbl bSl 
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A^Usil ALA APti Alliall 4 jj^L#V'I cALd-l 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I Jill Aa>Ij1Ij 


djgilLoJI LLLI al^n ^2018 _ (8)jJjJ| 


JUJl JJJI Jlj^L> 4 jjL^ 1I jl jj *I ^UJ Jli JjLJLj .j*_&Lwi,l 
I obLwvjJl J^J~ ^jLail (£ c3 

J^sil) jj[J- IJ_& JlSw> dUJS' Ij^J IjjU J[j Jv^ (J[ 

<jJ JlSJ)! I jji I /yj SjjUaII J Jl 45 JJ 3 /1 / 9 

.4jjL^<JJ 4^jjlll ^jjJ-l o jJJtil 

^p j-&j <• ISJ Jjo j Uj L^o 4 I J Lo 9 / 8 wUJ I • 

JlL>- IJ_& J_*j j%- 5 lj-Jl (J Jw^L^- I^jl J wl>tj ^i 

.^JLjf ^^jJl JLJL ^b^Nl ^ ^iLol^ 


4_^L-wJ 4^>JiJl j jy& j^/aJlj JJlil j*jI ^JiJl J JJ- ^5 — 5 

44_^j>- Jjl Jju ^‘A^JJ^'Vl Jj^Jl wUw\jJ 4j jUall JjLp 

• (jj^>-1 4_^_>- (.5I 

4 <J JJI J^jjJl 4j^l)jJl jJjJ 4ijUlI I CIjJJvJ-I <1^JC^> — 6 

4 4^wwwJ^^J I 4^^^ Lp’xi. I ^uLxil J>jljJl j^ 3 VI Wwwwvw) ^Lpjfl L&Jj| jPJ 

4^^jU>J,I 4JLa ^jp j^UJl 27 jJ*il 4 Jp ^/2j J Uj&j 

^jl^ll 2/° cjLLvJ-I oJ p> ^Jl 4^JJ*^I JJlil 4_^_>-1jllj 

Jj^j J*S* (_5jJ wUp L>jJ| 4_^_*_Jj jJ Ji 4 4_5U*“I oJ_A . O^JwUlj 4 ^jUJ| 

. 4 J ( j-vJ N Lij (Jill jjj^Jl (J (J 

^^Lv 23^II ^w\_^- 4jjLviil Jl Jl^jjJl JJj jj 4^Jj ^j-^ 3 Cx^ ~~ 7 

o JL>p J>jLviil 4»JJ^ 2 aJ (^5* 4 j Jwv^ J/1 j-A ^Jil t j-vJJJl ^vJj ^-3 

. ( _ 5 >-bNl Jl ^jj *y c-j>o JU oLU^-j Jjji 


OLws^^Jt 

^ p. ^ 

4i:Uil JjI oULJ-l c»pjj_3^j JiJJflj S jy^\ J| — 1 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


L^jI \^y>- 4j>cJ -\ 2)2j j-£-> N SjjLv^JJ ^p^JlII jlodl y 2 ^ 

J2f (1)1 oljl ^2JU cowiJiil oULJ-l 

l>j Nl V 111 ^ ^ «c3^>' ^ 3^1 )} oTj jl^Ni 

l^Ux^l o^2 jl jbN Sjjl j I c-^oj d)| — 2 

C^LJ-SUl 1 za^j 4JLvwo^> 4j22c1I 4^p ^JLSI Jajl j ) 2 £jz 2^3 

U» ^ u> 

JwsSC^Xo ^3 ^^iJJl ( u2A-2 j^ 2 ^J pjJ>j 

jly^l (Ji c5j' C(jL^Jl i j^aj t<uip 1^’ 2)j^ 2^^ ^2>Ua^?21I 

lt> f. 

*y>~ 3->I 2)1 2! jljl^ 2/ u ^22*JI 2Jw\_>cj 

I cjIjI jjiJl 2lL>- ysS\ cj2_2>»p ^jJC3> aJ| ^*2^-^ j|^_ii^2ll 

4 alalia y& Jj ^j^$2*Jl j\ 

^jJl ^y>-222!l ob-«^ j|^iu>j2ll £4 2f c^>c-Jl Jlil <j[ — 3 

4 j 3 1 lo 1 ( 4_) j 2/ I 2 Lwvji- I 11 4.I--2 ^.,^3 I I «_Aj>X_) 2^“9 C ^Jw»-^^w*»2 I ^S>T-} 0 wta 

\%Z ^yxj ^2I t j-*-s^Jl 4^2jU OolS* 2[j < w 5^^ tOwbwb>- £>j2J2o C-^*-> (3 

olr^' J JL*Jl ,JL,dl 

(3 1^4 j-Jo 4^Li2^/2j 4j>ojJ 2jLv^° ^1 _ ^ 

: i4rr^ i>° j2 ^jUail 

4^i^2j c_il^ 3 ^-^2 4jlLo5 4^J3 2^2 ^0 • 

p. ^ 

I 4j£j12> jj 4jjlio 2 j2v2>j 

Cj2ojil 2>Ji22)j^^ [_5^2il 2^J| jpjj ^xJl 4-Jlll 4^i2jLlJl ® 

.4JjjJl j^Uilj v^'^ 1 V 111 

jjAiail lilIXwo ^ijL^il jp^l — 5 
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y bll Adi APjJl juUil ti Alliall 4 jj^L#V'I cAbtl 

(l>0y AjJJj j! I dh) Jill obydJ Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


I Jl& yp blSboMl Jl obiI Jb yo aJ^UoI Jjbo oy 2 il ^LpI Jb- y 

! yo 4b li jybdl 

wO-U lpy>-^) lpy>-^) I «ybdb jytddl IjlI 4jLS lb • 

oJsUxil jb jjlb yo dlly*NI lb& J li 3 /1 /9 J^abdj 6/l/9 

.obbbl obs 4^bll 


y^bbl <_^_>-b?j <.4y>- yo jv&bJkl (3/° 3 -)wLJj OjldL> # 

Sbybl oUbbdl y*-> (J y>-S/l Ul£ yo cb*->- cyy-l 4y>- yo jliail 

jl j*yJl yyy yyoo Jp *1 Olyil ^jOco 4jbbl ^jy b^bwO 

Juki yol JblL> tby>bl bcobl J JJo joJlb j*_kbw<JJ djybl yyibl 

^y-j dblSb J Jidd o*>bbil 4b y yb^LJl y*>bj yo 

* * > 

I <_jbvb-l ^yol |J , (.4jlb“l 0 wLa y L^oUp yo yy 4_^_*_^< 

wbio y^ljdb *^pbvu>- Jl J bbdl ^_yd p|J| 4 _c-1wX_>| Jj y>c_J ^JJbl 

. ^_Lr-w 3 l 


4 bi I Lb I y b t>b>- NI yp 00 yd I o Jo J_*d I o bl I5b> bl I j bp I — 6 
4bbo y 4_^'*)b j ^d I bSlil ob^ybd 4j*j>-\ J J 4_^^bbl 4du& ^jL^oj bb yd I 
L>j <yy J_>- J| Jw^ab ^^^Ubl jbb Ojjly c 4 bblI bj|yoNI oLbbl 
ob& Jb y 4ig llaiI bjlyo^l oLbbl ^jwi> yp J^bb yU tbl bj jy 
. bjp JSI bj ^J-P ysl Jjwb ybj Jj^~j cij ^ifbdlj olbbbl 

! Jj li Ijbpl oJbiI bj|boNI oLbbd ybl 5 j bp y I y yjl — 7 

. Id j bbo Alb^j b j-^i I -b ^4 *>Up L> 4jbb I O Ibbb I a I J-xo I • 

Jb y blj-b c^obl yjlyo^dI ^j-jobd ^jjbbll bbdl wLb • 

JbL c4j^Ij ^d| yb^bll Jl yd dab>- c4jl^ly|j <b ^-s^il ^bpl 
pbp'd I Jjbwo y coJp 41b/? wibil yjlyoN 1 ^bbi b^ dby 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


4ibL*Jl ob ji?L>til j ob 

4^P jSi Nj ( L>&11 4 jL- Ui I 1) Ls^- CJ ^ l$w> ^ # 

. c_i ^ 4 j j I I La j ^ *Xp j Lxp L> ( L>j bb ) 

aJ15w»| oj>cJI bsjjwU >- o j-w2il c^LLvji-l ^j5LS j 

jl'j 


J^bbjl 4 *ojU 

. I ajj ^ I L> LwJ-1 Lo I ^J_p 4 jLL?^11 (J I jji VI ! 1 j*Jij ^>c_L3 — 

. a^LwwII oIwU-^ jXoU^j b j^LvIl ! 2jtbj ^j>tLo — 
.^lomjiII jps* ^J-p c^Lb>ti^v^3 ; 3jtbj ^>c_Lo — 

.bjlv^il ^J-P SibbJb ‘W?L>- C^bblj ^• 4jtbj ^ >c -^ 0 — 

jb>w^l olSj ^Lpj O-jJlLI 4-JailJl <1)^0 Jjj>=-b — 
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ALA A*Pti Alliall 4 jj^L#V'I cALd^l 
(l>3 j^jj Aj^j jl I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


4 c U-? <» 11 4 jI oLL^>Jl ^j^oLv-jI ,^Lp ^ ckj 1; jl>=_Lj 


W 

-rrr- 

(inl 

-trrr 


Coinpie* a vat 

CoifipEc^d'cparsae - 

Aud« {jvo&Jits finantsiera 

Corripfes depots parti cipnti fs - 

Autncs Soinjiws dyics- a la die JUclc [v) 

Dcttcs raliadi^csauituffripLcsdc Udicril^c 

■*J riii'f ■ iVlit'j- jJl.'Vr Li LIH.'f J JiJi'I'll iu.'j'iivj 


' li venlilalim ths ddpnl* Dt avoira de is client^ $daa la diliM rTniducElc Sc present commc 
suit; 


ai/iaams 

4% 545 
> 72^ 824 
180.847 
* 103 641 
41 43S 
3 092 


31/12/2014 

397 2$m 
510 977 
126 966 

as K 6 I /-9 

24 970 
2 109 




I 533 387 


153 127 



jji.b^Li'a 3 

1 j Mil'S 

hjtlri; J niofe t J \ui Jc ti mo Is cf 
rE «T1 m i.il^ malnsdc EflH 

Euire 1 au cl d!uei <k £ ... 

r 1 uEhS 

Compies a uc 

Cusiipli S (T^ p*T[fni' 

AuItu^ phhIhiLs tina^nicii 
CftinpteS de <d'4pi»N 
p3L':i:ipa:.;h 

AiiL ijs ajrnmes ijutm a :. 

clientele 

L^ll-j^ nrtHacta 

49-5 WJ 
72^ 3 24 

*1 01>9 

IflftHI 

41 43S 

1 *52 

wm 57 334 

382 m 

1 2 526 

1%2 

W 535 
■ 72ft # Ji 

LW S47 

LW 641 

41 43S | 

2 W2 

Totil 

1 4JJ 1W 

3G 5U. 1 57 U00 

■ 2 BIB 

L 532 367 

fi) Lcs> ccmpies h vue rcprcscnleol lea compies «n dinsra ei (es cotnpees niglOTcntis mm 

rctau Jiifres. 1L& &c derail Lent comme huil : 






5 in 1/2015 

31/12/1014 

Canutes cheque* eii [reprises 


114 Of! * 

4 >4 923 

Camples dikqne* partied iers 


213 70S 

178 449 

ConiuLes gkm,e:nl,c 5 e n devises 


163.^48 

118 52S^ 

ComptCR. reglcmcnEds cri H in jits 


5 2S3 

5 33S 




49(5 545 

397 238 

i 'j Rctwlth jwJ^ l? um■ reaJJectaUin7 




La composition ees drifts d vye selori v icvicur tTscimEi de l-n dfcntete, s ‘ana lyse 

coEnrnc 

Slli L . 








3UU/20I5 

3i?iaaa 

C-0\ ! p !i y.r:ies :l" r sh ,:nn nccs 


636 

192 

Enlrfipttsss pui:.Piqi±e^ 



1431 

t 145 

Autres cljenleks cdnaji-eitiiles 


112137 

93 2S4rt 

Non-resident* 



163 510 

123 7B3i"*i 

CEiems pailiculic:^ 



213 711 

1 73 E29.^ 




m $U 

m'm 


i - ' : ‘. 1 /■: ■: ■ 'vi.'iV.; t.-juj 1 ■- u.-.v.- - : .: i r 1 r'rv :.-. ^ 
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j»2018 Jhi aIji _ (8) iJuJl rijqm 0 1 qjj ril'Vn 


j I 311 ^Ju>c-L^ 


J -v. 


■ . i iJ l.cs cqmptGS d eps-gne sivil analyses ainu 



31/11,3.114 

i lissab Taw Hi 

m m 

510 935 

Compies Tawfir Ptisic 

51 

42 


1U 824 

510077 

(ili) Le colde tie cefle mfcrique ^analyse comrne suit; 


31/12/2015 

31/12,2014 

Ctminalfi Isidl’nuH Mouivjijah 

109 006 

7S 0^1 

_w <:i Qai .-1 *? G'W 


r 

10(1 847 

126 966 


(vi) Lcs depots iJHilbipaitifg rcpfGseuleiU Lc.= cgmptes p artidparifs cnLrcprisCS cl tes 
cunipt-es iegLemettEes (Ics coniplcs eu devises cl lcs ccmptcs en dickB-rs convertibles) 
utonundrfe ■ 


Compses jmlteipalifs efureju i-scs 
t.-u npicsen d nars crnivciiibles 
Complcscu devise 

fVj A'elmv'fp.r unite ii i.Tif rc&$'r( Inticrr 


mums m m** 

sci 70. wm 

10 31S 7S95 

12 611 11 650n 

Mi:rr,n sum,! 


tv) Lc aoldt dc cone rubrique sc dilaille ccnnraie suit : 


Complies Ludispomblcs 


Jl.'U'iM 

15 295 

31 12,-2014 

7 618 

Reserve cTEcjni litre de I’jofiL PER i> 


3 448 

3 09? 

Tlfimcdi Eljedeyc 

(i) 

2 B86 

1 mi 

A litres piovisiPnsMnslitui&Cri par la clientele 


19009 

12 458 



41438 

24 


(i} HumccJi ESjcdcya cal lc mtisiliinl pityc par lc distil I la Jijirmrltk: de ]□ Bauque, aflNi da 
verifier s'il c?t scrir,-v dnrjB sn. csemande p:v. r nchclcr dli Itiucr lc bier. oh j v L dc fm.iina. , ‘ ik-h ei 
Eifin Jl s'ii'SSUrt'L qu'il pc-.it iidun'ni w; I* doming icd -on cus ■!,- nor. dK-ulas^mcnt do 
1'tfeic. 


5-i-3 Hvilt> th lin/ i',l , i jml biIv <■! I'Lvuiirri't* tpei lull t 

Lc solde dc ccite rybrsque, caniitjtude d'un [jRancciii^nt eunlrsct^ aupfts d'me buiquc 
residents, s-^lsve au 3! dcccmhre 2015 a 9 fiftl KDT «intrc 7 184 KDT mi 33 d^csinbre 2014 
sc dctaEllc cm urn e suit: 




r 
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ALA A*Pti Alliall 4 jj^L#V'I cALd^l 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


a j qjJLLoJI CJLLI dL^ ^ 2018 _ ( 8 ) iJuJl 


4^j^Lw»gJI w'l jJUU-j ,j^^- aLvw^JI i 2^%Jij j>JLa 


-/- 







kt\ fmftifMK 


Vi | r i 

41 12,'2015 

ilr'itf/SU 

XHJL 




C&'Srti' L l iivrirn :mp-L -. :l 1 i HC \ CCP. '1 TCt] 

4 14 

1334W 

\16A&1 

LV^antw hj: lt*> foahlifeenk-iicx bant dire* l. financiers 

5 L.2 

2Bi 663 

212 354 

Crerawes slje la clientele 

M-J 

] 2S2 83,7 

154 

Poncfcu ill r-cicrc conrnicrcf-al 

S+TH 

10 

10 

Pwlefcu ill f dSiweatwe rfrfal 

? 1 ^ 

j 943 

5 ME 

tfalcun invrrrobilssies 

? 1 Ci 

<4 1UV 

52 m 

AuLrcs adiis 

M*7 

SSQgfl 

31 SIS 

mrir/ArriV 


1 Tl* <?J3 

]ASM.:iS 

■I’AS&IE' 




TlLimqiic Ccmrale el CCP 


- 


IMpfits ci avoirs desiLablsssemencs ijBiifiires ei 






29 SDO 

10 024 

D^pSts cl ^loi rs (1® la clLenl£Le 

-^ 2 -: 

1 5J2 JS7 

1 15] 127 

Ifeiics dc fnaiictidKiHEfi ttrstfii,fce& 5|>4chilc* 

*-:-3 

9 m 

7 134 

Aulrca pa 

f -!4 

71 07fl 

52 S29 

lOru mfiSH 1 


ffcteliai 

] 32fl Sji-1 

f.MTT -b tjx pRornrs 




Ca-jMlaf Sscinl 


*3.300 

*8 5(H 

ft&fefYfifl 


2&500 

3S 500 

Action propped 




Aulrcicnpiitifun prapTf-E 


45 000 

- 

Rtflulcncfl repom^B 


(J5 19tT] 

(.33 057) 

Rfeultnt de i'escrcice 


9511 

7 Ml 

1'0'I'A 1. C : A P| TA 1}X Pit* 51 1 Kif.fi 


15-fi IKS 

Ifl! $14 


roTAi. Pvssff i j c\n i w\ paoe-rfs 


1 79JHUI 

S 32? J5S 

K _ 



_ r 
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2018 jhi _ (8) iJuJl njqiM Q S pjj ril'Xn 


<w3j L^J I ^lp 1 


5: j ta >=-L 


: I. U 1 
5-1-L ( , 


'1:1 U 


I " soloc de L'tltf u:l:k ; u-: s'divc au. 31 dcCtmLire 2015 i I.Vfc 49? K IM con lie I If* >1 H2 KIM 
4Li 11 d&Nzrnhri 30l4 cE R-'anatyM cciiTiirc suit : 




31'13/2015 

3NU/2C1M 

Chlssb 


21 043 

wm 

Comptes Ordinairds BCT 


1 10 DOS 

9S 55?s 

Cheque* Fosjaux 


2 444 

23 



13J4&7 

114 4 S3 

*-M. { i i'jnuL. wr It* rir 

thltiwim-n* hanrwrn tl fiuvri,r. 



1e sukto dc cellc rubrique s 

i\tve au 31 dfremta: 2015 4 2*5 Ml KDT 

centre 2 11 354 KDT 

an 2 J deccmbre 2(>M ct ^analyse com me soil : 





31/1272015 

31/12/2014 

B&riq'jes les-idtnte* 

(0 

S2 2SS 

26 192 

Bsnqucs jjcji teaidfljites ■ 



56 932 

fii) 

r 1$ 158 

Ol'&axiL5Ji3es financiers specialises 

j 26 m 

128 000 

Crcaaices ralfaebies aux crunjptes dus claJhlLsscmcnLa 
flnanij Lt?Lii-i bL baiieiiires 

1 21$ 

1 230 



285 bti L 

212 354 


fi) I ,u. mhriqut « tnunqucs rtiddentes w enregjstre [gfi operations dc MtHJnJ-bfihn 

interbsmcfiijre on d;rjiT& ct les valeura m dinars aupras de ccsfeatiquiss. 

(iil La rebaque •,< banquet atm Ltsidenteft» kse ir-e£i^Lre ks ^piuii. ^ de M-nuBnihq'hn 
imsilJiUfcfake, dd Wakala investissemem el ks valenrs en devise anprfcj de gc* banqwes 

(iid l-' rubrique ^ ni^anismiii financiers spfciitli>&; >■ cs-i consiitafc rics ccLlificats dc 

]t4J.stn>’ places (ypt^g cics sindctcs d- basing 

Le. vea ■ i|a|i,,n dcs urcanecs sur ttabliswmmnls bancaiies d( Itrui ciersi la iluree 
itfsiduclk: sc presents conutie suLL. 


J ULiji'ili J 
ntrtis 


PI Li dt.l BinU ci! 
Millin'- -He A-mni-c 


cqtnc £ mol* Phi* rl 1 F*n fl ¥\ ifl 6u 
cM r.p pnnins.i?t^nn( 5 mp 


E^anq <iet LiKi^tmcs 

£l2'iZ 







Paniiuc; ncs c-i^J enre s 

^SW5 

- 

Ml 2* J 


- 



OognTirFmc-5 fi nn:i Ml -- 

125 DOO 


- 


- 


E16 DUO 

Cn?niH3e5 ranatliits 

1 lift 


hy 


- 


] JlS 

I'nlni 

2S5 519 

- 

30342 


0 

fl 



5-1-3 i ri'auei* mu In dlrtiidr 

l.-c bIdc des citences sur la DiiemSIe s’ilive a=j JL tkeembre 2Q15 ?, 1 252 637 KDT contra 
$98 154 KE>T fiu V. fectribnfc20j4 el se diEflillc crummc auii: 
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ALA A*Pti Alliall 4 jj^L#V'I cALd^l 
(1>Pj^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


djqjJLuJI LLLI dLxil j* 2018 Jjjjl- Jh$ _ (8) iJuJl 


4j jL^»JI ^1 p <w?b>- ^4 



Le soJde do Kite tutirique s^l^ve an 31 dtorntne 2GI5 355 UtfS KDT wnlrc 37 SIS KPT mi 
31 tl&emhn: £J.i-'- ot dfci-irlie tfonime -.;'. : 




11/12/2015 

31/12/2014 

Debsfc uus divers 


26 3^5 

19 475 

Bierifi u.^ u-s daj-t le ckLtc dc5 operations dc ftnraccnKnl 

(ii) 

8 587 

9 7 tO 

CyniptcK ilc rc^ularisuLiun 

(iii) 

15 359 

S 159 

Non vakui’s 

(iv) 

m 

78 

Bkn?i pdeup^i'ia d'.-:i iru:- /i Ih vsnv 

<y> 

3 929 

194 



55 08S 

37 SI 6- 

(l) 1 .si d*l>iteurK divers sojK analyses CCurtiLte S'jit : 






31/12/2015 

31/12/2014 


Dcp6t& et eauiioimtUKTift conrtitue 5 pw la banque 
Avance-s sur eommiinduii 
Rcknuc w h source 

TV A ddduciiblc - 


Antres Impdfs ci tuxes ^ recnpcTci 

A vane* sw imp&t IS - 

Autre 3 debitcur? dsvtrs 


-«h- 


13 

j m 
113 
21031 
2 

406 

3 m 


22 

151 

1 

17 I4& 
0 
170 
1 OS] 


3«JH 


19 475 


(It II s' a_y.it du nipni&nt dc I'avaiice d'jinpoi au tiff* tin deficit fiscal dC£3££ stir Lcs 
exerdeet ant6rienx& de 170 KDT m ties aeompEes provis rounds au tilre de rannifc 
2015 d* 236 KDT 

Cxi) Lts Wens acquis dim* ie iiadie des epilations dc fuiajiccnuaif sc dctailicnt comme suit: 


JE^qUlS ? 1/12/1014 

Biens Mourabalm S4tiQ 8 S&l 

Btcnljata 102 &43 

Bsejis Kiiadamet __25_6 

8 587 9 7m 


(i i i) J_cs comptes du riguterisal km &ont anaj j-bh wtnmc suit: 

31/1 2/2015 31/12/20 H 

rj£bit& h i^gvlaTiser et divert 12 45 J 5 6&S 

Cbrsrge s psy6e s cm coniptebitisfas d 1 &vs ac-c 3 875 2 447 

Comptc d'ajustemcnft Revise 22 

"lS.158 0 15? 


{iv; Si . ■ ■.•Hieurs, consliunits -Is-.. Jiaiges h .epirtii si dci ffliis JH'^tlini n s "f& ic 
c wddrjtLuJ-j et de premier ftithltasttft&iT dc is brniquc. ac d^millem ■comms auk 

S______ r 
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j»2018 Jhi aIji _ (8) iJuJl rijqm 0 1 qjj nl'Vn 


<uiLJl OLLv^Jl cl 5 j 5 -lpj ^5 iLP'U^?*-^l 4J2AXJI Jjj .5 l 5 |*Jj J^>eXo 




V, 






Eiliprunls ct reaMu£££ Sp^Ciaks 


9 £12 

7 152 

T^CttCS fatfrcMcsjUlx Eoipn-mts ct re 5 s mines sp^citliiM 


49 

32 



9m\ 

7 ia<i 

5-2-4, A litres pass if* 




Lts ^.oScU? de LdLte rubj iqib s’t?l^ t au 31 d^CLii:bre 2013 :i 71 07S Kli F tonlrc 52 52 ¥ KV>! au 

3 i dc-gemtire 2014 eL ^/analyse ornine n-iai-L: 


31/12/2015 

31/12/2014 

Comples tk t 4frdimtiH Lion 

(sj 

41 069 

25 654 

Credit-curs tlivtra 

<ti> 

25 £50 

23 264 

Camples exigible* apres cncuisscmcLt 

tiii) 

j sas 

3 157 

Si.£gc s succursnlc ct aggcncea 


27 

24 

Pf-o visions pciurrisquescl charges 

(iv> 

302 

411 

Provisions pcurcr&nces doutauses Hors BjIbo 


2 

13 



7J 07 H 

52 523 

1 1 ) Lts compidB de r£gul u liwl ioji :;e dtH m 11 e?i l corn me soi 1 


31 / 12 / 1015 

3 J/J 2/2014 

Charge* a payer 


7 100 

3 260 

Pro-dutti per^us oucomptsbEliscs d'avance 


54 

43 

Credits a re pilaris c res divers 


14 S 3 7 

5 575 * 

Compensation a r^gler 


IS OSS 

IS 776 



mi&q 

25 654 

1 iL) Lts cneditewns divers sc detaiHent eomme sail : 


^12/lAl5 

11/11/2A14 

Fooniisseurs Murabaha 


11 137 

11 (m* 

FaLimiRWurS liara 


4S7 

202s 

FgurnisscLUTS Kli 2 (kmce 


25 

6 

Ati.res Found weu.r> 


5 114 

3 732 



k 7 

2 049 

rjrg.fljiLsmcs cig prcvDy^nce sgcibie 



ftac Lmpoc&ct taxes 


5 601 

4 269 

Autres Credilewrs divers 


1 060 

L 7 I 



25 Sft0 

73 264 

* JtefraifAftmt li bes&lRiiewnupnr&biiliv. 




<iii> Les cojiaptcs c?tiftfcblc& epics e&Kaiiscniciit sc detmitent egjniue suit: 




11 / 11 / 1 ( 11 ? 

31/U/2Q14 

Camptcs ejtLgiblts apnbs criO n i&s-?in^:5 s 


50 ? 645 

644 769 

Fortifeuilk cTieajsserrrent 


(595 £ 27 ) 

(641 61 2.) 



;i flirt 

3 157 


^ 


r 
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A^Usil A*PJ Alliall 4jj^L#V'I cAbil 
(Wb j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


a jqjJLLoJI LLLI dLy j »2018 Jaitijs _ ( 8 ) jJjJI 


Ij^d I j j 3 L^<J I 


4jJJL -1 

!Ojj^ <-4^ <. 3^ 2^ (. 1 ^ <. JiSbM c^LdojJl jOS” ^jjl 01 jJSJl — 

.20 0 6 (.4j>tJ>w2^ 4j>tiwC oJbJl>- 4 jcJs> 4»^Jl*Jl jb 

L ^-XjJJ 4^0 ^ t^jftlisJl wLo-^- (.^pIP /jJ I (. jj ^J>tX]l — 

.-U.^ .19 8 4 

. is>.3_ft 1 4 0 7 tjbOdl jb !Ojjo tOiJ'io j»UNl c^Ol tlUjil - 

oL>b!l (.j^wsjftl c^Op'lOJI J*L>^0 ^j_>l c4j^j jOJl J j-v?l (3 ol2il ^il — 

.J^.3 . 0.3 (. 43 j^ll jb :Ojjo (.O'u^sj ^-ftl:cb-ob^0!l l? : *bj 

tOJt JU~£ (.^jU^JU 3 jOil ^3^1 - 

library.islamweb.net/hadith/display 

(. sd . 3 (. do db-! ^Juft I ^-db . ^r-OjJ I ^3 jv3 (. I (. I Lb- I — 

http: II www. ahlalhdeeth. com 

(.d^Ob^Nl i-llll dLw^j^JJ jllj 4»^ulj>ti! 4jLuft t<UP ^2211 j-ubll — 

.aaoifi.com <.201 5 ju^o^ /_ft 1 437 

JLOuNl jb jA :^Jjj (.^yjjJlyp ti>- jj>- (.O^Ob^^/l bJlil <3 oip^il — 

. Jj^l i^kSI .20 1 3 iJl^JLS 

jb idjjo ( *0^^ Ol^p ‘‘d^ 3 ^xJlil OjJ-U- ^jj! t0jdJL>- ^yjl bJub — 

. ^ 2 0 0 4 /_ft 1 4 2 5 c i>Oid 4^*0^ <. ^ j^J I ^ j-OJ ^ 

(• C 4^5 lj>c^>J (.^O-kJl Jbf J ^UiJl oL^bd — 

www.darelmashora.com/download.as tdd ojj^iiI jb: 

^p 13 . I ^3 (• 4o (• (. , ^ 3 1 ^ ^WP I J^2 j I */?J I — 

www.darelmashora.com/download.as oj bjjdil 

43-wi-*^ C J.^ \q.4 J^b-^ (. (,4jjd2ii O iSbjo ^5bvJ>“J ^ ^b J-<30 — 
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www.kantakji.com .i?.3 cC4.3<.^dlxJl y : jls ]I _v5 to^UUil 4 J 13 
4jl3 4_LJL» CJ.glgj0 t.oLL^J- ^3j^jJl 


www.kantakji.com ti?.3 .2005 c^dlSUl 


^3 y .yJUl ^3 y u 




.J* .3.2009 

j-C J}*o i. ^ I jj i (. 0 L_1_P L *}'do *)J I jvod I J ^ adjdl I I j *)J I — 

.J^.3.2014 /_* 1 43 5 t^l^l^J&lc~j 

JlS' ^jL^i! 3 Cr^^C- p j-d-Jl 

3 dill jj 3 :y:j^ 2002 *.j_o-p 

— 26 (. 4^*}d*>d/! C^LdjjJlj 4»*j^JCJl < cJd ! oJj>rjdl 4»ojj*Jl CdjLsdH C^WoCjJlj 
www.kantakji.com : jti Jl y <.^2 0 0 2jdu 9-7 /_* 1 4 2 3 ^3^ 2 8 

c l5 -^p t^ol dJll! C^Lw-odJjJj 3 jl £_>j3* — 

.www.kantakji.com :^JLJI ^Sj^o t2 0 1 0 j'cOl o'lojJ-I 

C^j-P (^J-P — jJI ^>td,!j ^l>-| ^>z-*jl — 

www.almaany.com/ar/dict/ar-a 

!<C3 y2Ji <LjLjj Cj'b'Lov^ dllJl OA 2 43*)2*Jl t-Jalj ^/2J>dlo — 

jdib.jo/sites/default/tiles/pdf/retailar.doc 10.3 ^3 j3jS'l dlb 

jd <• 4^*3^^ 4 j*j jd"^ j3j ^Lo l*Jl ^C3^ r /?l'J 4_Jll! CjLvvu^jJs! 3 j3“| — 

J jMl C ^ ^ 4wJ lL I id" I 4^d" 4-^” » ^-C 1 4»^P I 4_*^>- ! ^1, ! 

.2007J^I 18-17 /_& 1428 

dbj tdioL^jil J ^ud”^-pJ3j 4 jIS jJJ cJjb 4^3“ — 

: SJ jjJl o'lp jijJl dib _v3 ! ^dJl (.2 0 0 6 tiJ jJlSI oLp ^idJl 

https://www. bi s. or 

c jj I dJjo ds ! ^dJ I £3 c 2 0 1 5 4l^J 3,111 jjjid I — 

www. banquezitouna. com Fr 


230 


A^Usil ALA A*Pjukil t'yf ti Alliall 4jj^L#V'I cAbil 
(l>3 j^jj Aj^j j! I dh) 4 o»^L*>J[I iJllI Aa>Ij1Ij 


ajqjJLLoJI LLLI dLy j»2018 _ (8) jJjJI 
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: ^2cJl £3 j^(. 93 / 0 7 / 3 0 (.0 8 93 - :^Ju> Ajjo SJllI oL^jil j jL^il 

https://oif.bet.gov.t ^jS*^II dJbJI £ 3 j-* 

£3 jjO ! Jliil jt *J £3 J^5 ^_43 jjl j5* J^5 oJLpISJIj J^jUA-SU — 

http: //www.feqhweb.com/vb/t7 jS^11 
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shamela.ws/browse.php /book-8356 page-21048 


* 

AaUL 

Hung-Gay, Fung, Jot Yau, Gaiyan Zhang, “Financial Theory, Breakdown 
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B EY SUL Ay dac cyville mandou inv esti s seme nt et financ eme nt de F e ntre prise 
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La reglementation bancaire revisee en 2017, www.bct.gov.tn. 
Foire aux questions (FAQ) FATCA https://www.ing.be/ 

SiteCollectionDocuments/USCornerFAQFR.pdf 
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L>oI j^i'y I 


□ jqjJLLoJI LLLI ol^Jl {>2018 _ ( 8 ) jJjJI 


JwobcD 


* 



4^3 L>- (.SjbVlj 4 jo ^oJl c Jjj^j / olj^iSi jA 

p 

4 JJI J^s* jLL* J^s *-1 


I— IjVLo 4jc« 1>- tejbVlj 4 ^JjOJI p_s^$ W j^S 

cy. ••* 

-l>y Lo 4^0L>- cojtaVlj ^%-wvi ^3 i]jLiw« ib^»l 

({>2018/ 1/24 ^yLdJju^plj,{>2018/1/1 ^yudJ O^Jl jJLi) 


I J^L^j^l 4jLL>L'Oj Owbwl>- Oj-Ali? 0 jLlil 4^2? I JS^\ 0*>L-*Jl j^ju 

cJuwaJl ^15 <Jp I^LpIJu ^Joj Jj lp^ 31 j-^^l J Li ^jLodl jLiljNli cliilp 
ojJioU wbwii-l l^l iSji • Jl Li j>- pIjNl o-owwvJLlI aij 

jj .^Jjbdl jA ^Jp oIpIaaJI ^Sl 0 _>-Ij 4-i.lp 4 _oL/231 4_L03 L&I^j 

A^-bdl oUUl j>3 LitAiajI 4_*p ^JLlI ^Jp *j) v? 11 ^1 IU-& 

. ^J_^L>od I I ^ I ^ f ^ L* ^ t>L*J I oo I ^ 4^bj>ti I j ^ L/ 2 II j^> Li jp*- 

^^Ip uJ jjU ^L?:7 4^>JiwO <Jj5\J ol ^ <jl ^ C^j>cJI Jij 

4_v^L>- CjL^j>- jp JwL^2j ol (.4^p^JLSI j *_OOu *-S*L>- 4i2i_^ JP ljJ>Lv? 


233 


j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


1315" aJpj jS ^IjjJl bb j ^Jp I 

b^_bp 4 ^_p^ bbl ^ISo*-^! (jL>bb^b*Jl ^^Jp b^~ ^Jl^I^JI o^b>-^ 
^l*blj ^/?Ub| jl j-5>b! ^pljj ^jj>-l cjIjLipI ‘Wjj <.b^3 jil jiJ pbiu^l 

4JPjj iobs^isl jUa>-l ^Jp C^t)b^Jl obp (jl 1^ <*jl j I ^-L*j wX_^-S_JLS" 

lisj^o ^b*bl (jj^Xwbl ^Jp b^* Jjljjbl ^bl bl*^ 5-u jjISj 

4.P-^Jtbl j^^LxLl ^Jp ll?bL>- lLLS^j 'obJjj^blj ^s^blj JwJjobU 

. 4«Jp bo ^Jp l ~jbb>»t I 0~«b bo <.<JjjbJ 


.^Pj-bbl 4^>-^bl (.^j^Sblbl O^'U^Jl *4^>*lxioJl bbLo-L^Jl 
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□ jqjJLLoJI LLLI dLy j»2018 _ (8) jJjJI 


Shari’ah Guideline For Crypto Currency Deals: 

Model of Bitcoin 

Mounir Maher Ahmed 

PhD Candidate / Islamic Finance, Sharia and Management Department, University of Malaya-Kuala Lumpur 

Dr. Ahmed Sufian Abdullah 

Senior Lecturer / Islamic Finance, Sharia and Management Department, University of Malay a-Kuala Lumpur 

Dr. Suhail Ben Sherif 

Associate Professor, Department of Sharia and Management, University of Malaya-Kuala Lumpur 


Abstract: 

Virtual currencies are a new and disturbing phenomenon in the global 
economic discussions. The rapid spread of it in the markets called for an 
assessment of their repercussions at till levels. The views upon it were mainly 
divided into two major attitudes: First: It is the new feature of money. Second: 
It is seen as a global economic bomb and one of the biggest bubbles in history. 
In this research we seek to shed light on the Islamic guidance aspect based on 
the data available from different sources related to cryptocurrencies using the 
analytical inductive method to produce results. The research concluded that: 

- Currencies must be organized by a legal authority, issued by a ruling authority 
that has legitimacy. 

- It is forbidden to be issued by private parties. Unless of some certain 
situations and base on the approval of the legal authorities. 

- The general acceptance as a description and reason for the valuation 
“thamaniah” is not sufficient to permit dealing with it. 

We concluded that governments must restrict these currencies showing the 
reasons for that to the public, as crypto currencies in their momentum may 
cause harm to the general society, we sum up that after addressing the economic, 
technical, and legal risks demands us to advice preventing trade by it. 
Keywords: Virtual currencies, Bitcoin, Islamic guidance, Economic 
evaluation. 
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AjS 


J (1)13 <—41 J -v3l (J,| ^P j-3Jl 4*J >-\j j*3\J3 3 ^L$44>“3l I ^ j3L> 

jLlpNl I3ij (.^ j^p j il 4JiJb-j A^SsJ <J3 o 4 ^_a3i J^p 

c^33-*3! 3_>jjliJlj oL^j^vilj 4 _jJ 3!( ,^>-1 ^31 jy3ll g 31 <jU 

353^0 t_3SL3 3 Uj g Ig^ jJ 3 4j>t^i> 3 yy* ®j33il 4^3>l33^1 


^cJ y*~ 43wL3L> ^w^vJj 33 3 ^3)1 k3t)3>“3l 3341^311 3 

. (1) ^I j jJIj ^>JI 


lAl i^A>lj wPx-J I a15w^o 


c^3-<>4j>3I L^-3p ^31 j-Sl 3J3l c^ljlSo^i I 33-^ ^toJ-wvi.1 aj>-I jj 

&**£' ^3Jl wLa/?Ls1I wL>-I (Jl4 j 3*_>^ d^->c3l *-p 4.^^ 33*-- I ^2jj ^iSy ^^I 

J^P 33>-*3l C^>3l I 3 a 3 y*-*^ 33 ^ l g la j 4 _*j ^JLSI O^U>- ^lll ^-vwo3-l 

^p 4^>- 3 ! 3 ^ 2 ^31 34w>=-3J ^333 ^ 13^11 33 * 1 alalia 43w3wj^ *kJ 
o 33*1 1 ^Jp 3 aj3J3l a^p \^3311 o33-*-SL> 3 ° 3-3 ^_S3>&j j^Lo 
LL/ gd> pJjlJ ^p j3Jl JU3l 3 4^>^Jl 33 l3j c (2) ojijdl 4-o3^2i$^lj 4 *jJ 3JI 
3^3nl to j3j3I 4^v^I 3 ^^I o33>^*JL> 4 j 3*3I c^*3w23dl 3 3 * 433 

1^33 <*^p j3Jl j%33l 3 | 3 ^ 3 ^ ^3 ^y^ l^3 ® jy& 


^^o^LuNl yz\-pci s l\ ^331 J 3 ji3! J3l3 33 a Jj& - 1 

1)3 j I 3N j 3 ^ 4^0 j&>- j*s> o3 3 ^ jy 3 ^33-31 jlwLv3 — 2 

?jl-U?)!l; ^jS 

4^v^l3^^^ cj^3^3I 3j 33j cjt3^3lj ^^3Jl 3 ^_a 3 — 3 


tlJiA Ui>*j jJjcu aA^oJc}\ ‘U^.H.aJl t!>Liibj.!j Jj AjiU^iVl j a^>- jJ^P xJl ^>-1 jxil l j^>y> C)| ( 0 

( j,f?«-^- *>ba A;P>-jJl Lai li ^li^jl Nl. Ljc%«j teJj^ Jp- JL^- JS" J 'L^J >-VI JaI JJ«P Ljiliia J J^spLaxU jJl 

. ^^>*** 0 jp .Jl LHj to^jj-wi.1 I_/^ ^ I jjjo L^«Lua La J-p t i. - ■ »>s $ ojg ■-■ L l 

.i^jljJL Lg4jbj j-al../all ^<2 j<_J ejLi^Jl ^a JjVl Pp»J.I J jL^j>-L UjS"Jux«>jJjjaj (_^Llj (2) 
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L>o I j^i'y I 


djpLIiJI gall ^2018 JljjjI- Jastij* _ (8) iJuJl 


?A_^lo jPJLLI 

jjtb LajLxp^ (^l^jJl) ^l*Jl Ja^JwojJI j^2^S' jil jj ^oSsj Ju& — 4 

? J^LdJ ^U> Ja^ jS UjI j $\j aJ jjli 

A-JLa ^^ ^^ cJ^ - ^ 

?( ( ^juJl . . Ojila 

cj *y\-<±jxJ u Jw^L^jdJ ^p^JlSI a^>-jp> Lj — 6 

9> 

\I Jjfcsl 

!^j l* Jl oj>=JI 

ot>L>^*JL> Jw^LcJl a_^p ^jo iiJLwwo J-v^ aJjL^- — 

^ ^jiJl oJ^- J^oUcdJ ^p ^JLlI a^>- j^\j — 

. A_*/?lji-|j A^l*J| Aj^Lv^N I il^JLwJ.1 A^>c_L^oj A^wO*>^^ I A-*Jj-^Jl J-v^ULo 

f- 

A^}*PI 

! Lc cp->=_J I a^o^I ^-4 j 

A_l^ Lj ^I,| A»«_^«j ^^w«->“ Co ^j- ^o 1*1' I w\_A j i-^^P Ij 

J &\j A_v2pJlj ^wAjJL oliaiil j*S> A^jj^JuN I A^9 j^Jl 
Ul cwU j JS* a_oLwwJI AiaL^JL Jiojdl LpjwL/2^j aJ&JI 
a5CwP»— oI^ a* ji ^jLv^U L^-Lt3 4^Jy\ o*>L>^*Jl 

■ (3 \; uA-al*^' “jj^j 

c—J JwLHj aJL^I A^Pjj llllp ojP-wwll A^v?ljrc3^ I Ot)'b-*JL> Jw^lxlSl jL^Jj! — 

<u5j) i^j^Jl JUj i(Jjl^yJl (J C)j^^ <ul J«—■'U*wsl C)lS" A5j) '^t-j2Jl tl S^ p ic 5 ^‘^ Jis4j oljl j 5 4^>-L>tj Jjl(3) 

IxxjjLs^-j 4 j J-s^>P IAaj toJuSJlj oJiPlj jJl !(Jjl^xJl J ia^uiuj c20 3 /l -(Jj-s^Vl (^j. L*ijj Jjl^Jl j ‘WjNl 

. L$JIp jL^X>-'y I jJ-ftl 4^1^?! SJLpLwOJ oAa 
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ojjl^ ^ ^L*Jl ^j-^j La j^j <oL>jj t 2017 jLL> 44 3 

. (4) ot>Udl J '/. 25 0 0 

JjwUS* Li LulSiL Ot)’LwJl oi_A L^wJ^SsJ 4^ I ^0 A_*S^3 Lo — 

!^>L2iwvw« ^Jjb 

^jSlj C_j£v^J (. I yC^ ^ I jil 

LjJL^I jL> J tL^~ AjlUlil A_P j^Jy ^ll *_JljJL ojiJLLl A^L>Ij^S^ I 

^j_p Li^>- a_p }\j LJjjLSJIj LoL^is^Ij ajJLII o*>LSLiil 

LljL>&i ^^Lcju^NI JNjil^I ^Jp j%j?L2il jjLL>cjJI jj ajj aJjlL 

4j2_L*iII a_p^LSL>“^I i ^jj2-*j jLo aJjL>L j cL^ ^L*Jl (JjIjJI a_*pJpLjjl^I 
. jv-^jp a^w^jj Lis ^vJj j-a (jL>Ll Iu.a o ^L>-LJl a^iSL Lj . L^ 

:aJISLa j L^cJl a!l>- 

^jp a_w 2 I yL L! I cjt)'L>-*JL> a«p j-LJ Jl*/? ^iJl c->j>cJl (JjL>iJw^ 

Lj»*_> oJpLvi caJLi^vwo o^Lwo L^jp aJl^Jl^ju o^IjLvJ 

^|^L-A ^ ** ^^ pI a_*_>-^LI ^j L^Lvw£ ^wj 

.L^jp L>L>-^!l c^>cJl aJ^>-j a^>cJI bJ^jLJ 


(4) https://coinmarketcap.com/charts/, retrieved 112017 12/. 
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djqjJLuJI fLLLI dl ^2018 JailUjA - (8) iJuJl 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


o Sj& o j3 jjiL^o :jliJl ^JUallj cl^oljj 4_j^lil twiiall Jjbi^ 

O^VSw^o IcJliJl l cl^_>-ljj O^UjJI 


^yijSubUi ijjSn^ikji 

4_L^o £ Jw^ii iv^^ j J 0 jLp !o< u^?l j£^i I 

<.<LiV£^ olj^j j/uobd ^uaJLil! c J^LiU 

lJ"^ ci i^J ‘• (w 5^=-^ ^ (J-^>tlJlj 

<J £c]\j ip^Jlj iiLLiJl JiSLj L j}\j Blockchain 3J&JI iLJiwu 

/ 6 ^^iixLL> I 4_SlSSj o 1 oi_& ^lxiL> ^jijj 

c^> t^ll*Jl J^>- ^ ioJL^o i?L^jl LSIp Sf oX& oJ5Jb>- aij 

^P __> jUL Lo Jw^j 

j5_Uajj <.£> jjU IS jjL jy^*j N Lpl \j£ k^'SjA ^Lbj 4 jUjJ jl ^ JanU 
cjI oij& jcsl* -j n j c (7) j^ii juui jl jo-Ui jiiJi i^ip 

^JL ^Uil J^lJijJl s JLpj jl 4-^<JI 31 

^l*Jl L^Jj2jj l^L<>^3 L Aj>z-Sj 4_*j^ bjl CjLjLv^II J^->- (3 

(jl1 Li y>-s wL^_) <w?L>c_>j otAiSl 0*1 ^wwJl <J^>- ^LSjjNI oL^-L 

. C8) aJL1i oli^il 

ol*-9^xJlj obuLiJU CwbwLJ^ l 0*)L>-*Jl oU-A 


.^J,lilj (_^^L^aX3 V i/l JL>cil 1^>I \yA oJjJlp eJlc-lj pi— (jw^jdlj jj^laxJl JuS cJlj b» oJlisj (5) 

(6) Vejacka, Martin, Basic concepts about virtual currencies, Journal of Economy, Business and finance, 2017, pp 1-2 

.oJlpL^h ^ J&S l^XjP jii C^J ^ Jb^UcJl jJll 01 4 -^ > j AAjA^-I Lai l^AjJati 4^>-j iJlAj (7) 

(8) Cheech & fry, Speculative bubbles in Bitcoin markets? An empirical investigation into the fundamental value of Bitcoin, economic letter, 
2015, pp 6-10 
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L>0J ^jSvXJl ! 4^si> Ijrii'y I 


□ jqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


^J_Pj CjL) 0^1 Li C^l> cCjLjLv^IIj 

4^w^lJl jl JjwLJj ^j>c_^2j Lol ^£3 tli 4 jL/? jlI 

4j^L/23I cj^A5Lw 3 <.l^~ j^J^l*_^>JJ jLil 4pLj>! JSjxo U> c^-^iT 


^PwL> tLjLp L^_*_Lp jj C3^Jl ^v->2j 4^P ^ 4_*_>^Ls^ 

l^j|jJ-j l^Lo^^>- ^wLP 4 j>c_Jj 4_L<_*-0 CjIjJj^j 4l*_£jj 4l3j^o C^L-lilll oj_& (jl 
^jlj>ti!l JwoL*J| ojiLjj ^^vJl L^jl yc^\ j-^j ^ 

I Jj& (, ^-^j^Jl cj ^wLiJl jlwU^? j! 1 c^L_L>-p joLc li^jjj 

L^>J-L^vJ j/ CjI*-9CJ ^0*)l I ^2>- L^JLp c_j2j2j ^ j/ ^bj£ 

c_i j^p j-*-^J ^jbdl ^wLcdl ^v?jj (jjNI (1 ) j J^s^Jlj ciJLo oUL> j \ ^jL ij 

o j_& wL>-i^o i ^o (^,5^ ij c^2o 1 7 ^ Lp ^ w\j l> ^ i 

. 4_w2 I yj ji I CJ I 



2017 Feb M» Af* Mjy X* Jut Au9 S«e Oct Nov Dec 


(9 %/cJJ JjJ&y I £>1 oJUall 


^2017/12/15 :£jj>- j3l ^jtJ www.bitcoiiicomt^j^uU ^3 jll (9) 
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oyllaJl OdU*Jl Sj3 j^Uao 

jU,2j^>\J Ua^- L^lL*j>-j Li S-p dd>-*-!! oJ-A o 

: (10) Jj ^ jlypL M-U j j^_pIjl!I to ^Jp- ^ j- 

11! l>- ^IjU J-& 1^ 4-JJ ULo 4_1 _^_^j j ^ 11 ) 4*Lo 1^ 4 aj 4j2j jJ^j ^_ul) I JJb l g T«> I — 1 

.jiuji 

* 

^ 12 j*j t<Jly«dM (Jj)jj AJUilaj 4jj£j4 2j*3 ( jjO ^yai 2 >&x)l - 2 

oJ-A cdlwL&l j 4^p y_P J U:II ^^2 _*j ^l*Jl Jwill I CjIS" j^~ ydl dy>- 

.JpLijJl ldd> oL^jA-I oJiwbCU ,jul jjL} ^lyddH Oj^j ol5y>tlSl 

j £\j tAdly^-dflj ^ui^jLiJt Lgl ?j 4,^1j^ oJl ^j^j ( j-° ^a-Uxill - 3 

jJl 4jl*& L^Jlp ^Jj^j ^i!I Ulil 1UL^jJl cjLpU^ ^JL/d 
yp 4_Jlil 45djJl jljiL^I ^J_p Jj^li^L^- yjdJl df^dilj dr^yAl ^JL^J dU^ 
.4dj^>tiJl cjL-L>»*JI ^Jp- jj Jl»J ' ^|_> IwwO 

^1$ c^widJl Lg-y?j-p odd Icd-3yJI LgJu>»^3 Jb[p ^L>yi^odf(j ^Idod! 1 — 4 

cl^Uwi l^ip cJijll ^l>ljpd!l>j cL^Uw^ l^llp Jli)M 

dj-*^>L^ll lg-*s Jj>-wb CwbljlSl jj>&j ^Ip Jddxu ^ll*Jl JUNI o'y I j&jj 

•^'-’J^' ur^J jL±u*VI 

dM t I wLp 4jp 4j>-j).} l 3 ol_A 

ciJ~> 4^^?I^dI 4_L>-p c-Hl C / 0 ^ (3 I ^oddl Lpl 

^yo ^Jlp Uyil oJl^ yl Jdj !UUji ^bJl L^lu^ JlJIj 10 j I dd I ^3 ^.^d»d' 


(10) Hayes, Adam, What Factors Give Crypto currencies Their Value: An Empirical Analysis, university of Wisconsin, 2017, Department of 
economic, pp. 2-4 

(j ^»l 4^)1 L>- ji SjJu jj^o cuts' IS). L« J j^- uAbcl c*iL<u4l 0 JJ 5 a>LL^ aS ^ c^/L>- cc? j^^SUj j 4> I4aj (1 O 

£j> L>- j !>_^Su j_£l (3l^rL>-l AulSLoj. *1 I |»JlP ^a tA^Jl CaJ ^*4>cC V ^Jl JaiL>J.I aL? s jc& L)Lo*yI oUl y>-j^j c ^>-1 

.0*>LSwil Cu4pl wilp lc& (_jLc>j C^*| < XA S y I JlS^- ^A (j}l 4jjjk^> ,jSL] JJj-4 
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L>o! 4^/? II 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


oJj& Jb-I <jl lLLj^ Mj ^J-p ^1 L*-Sl J(^^>^-11 j 

oj^L^Jl iJjjUJlj a_p jC* Jlj a_oL^MI ^ISo^Ml 4_>t^jo ^2 jLs^^I 


j *Lwv£ 2 1^wM 1 *iw^^\^na3| s^P .<i_^JLaJ| l i ^ 1^3 11 

(. ( A_P jr^> J CA-u ^jU C Aj^Ls^ 3 I (. 4_jJL ) Ca^)15ws> 3 C^t)b-*Jl oU_& Aj>-I jj 

c^Jl jijMl (jjjJl ^p^JL lI Jl^il (.aJ 1j>cp L^Jl_ 

-111 J 


. <LO 


UJI 


»A>i) I *«*P I 

i^bdlS' ^1 ^Jii^Ml J^j ij^j t^Jii~ll UjlJ^>- Jij 

I ^jp Ubj OwbwL^- M cl^wo ^J-JlLwll (jJ jJtJl j-*ll CjLu — 

^JJij ^jJ>j j*~* j j^r l^L/ c ^° J ^^l^isl 

' w\^ol*»J I A_*_l I -J ^.P^^J I ^ I*A^c»ww^ , j> /2 ^c_^> ^_)w\_>2j ^Jp P'i»o 

.' 1 J ^(j\*jLll ^ Oj 1*1 L> jlwU/?^! I 

Jl ^ ^pl* JJslj^ Ml I Jp ojJiJl ^Jp - 

Cj^III jlli^- { jr a (3j <»(jLSc>“I) l^JP J^fuJillj ^jl-aLscil 
J-w^Ml J-iJJ c^^ojII oJj^ ajlJpj *11 JuJLaJL) L> J^U^jMI 
j/uJLlI j-> bw^>j — o^Ssj ^jJill o^Lj jl \^ tLo Jj>-1 

(J oMM>-I J,l (_pj-> ^^ol^ll A~-U ciJ^J 


j^a oUll iilXA tijlUJl oUUl Jlpl^3 (J O'^ajJl «Ai> A^J^xJ 1 Ofrli^Jlj OLo^l i^>=_Jl ( j^> JjP^ IAa jiioJ ( 1 2) 

.I^*USj 4X2x31 C)Lal (_^^> J4jjL^aXa jJflj oLgJ^-J (_^ ( _^3l ki->L>tJ*yi 
4SCjl!I *\A>\ f j 4P;J*^^ j o*>Lal*il 4Pl*i jJojJls ^»Ix>Xj»^I 4^J»<,^c- jjt “mining” 4 j xWJ^/U Lo jl (13) 

^a J^jIPJLj jja jS> (_5^ A-wwSJ j»J Jl3 4 jI j3*l X->LJLoJ<JI jS" jA k_w.2xJl jLxpI ^jPoJ ^ g 'i* j ,)ta (jXol X 5 

Bitcoin.com .4 SLJL!Ij J^LS" M j c JjjJl (jJlpU (ju^ia 3j^-j 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


cjLa j ^^bJl cjljiij ^Ul jl I ^wLp — 

j^vJl jL>-lj obo^Jbb^-b L^-JLp citAx>-lj <.L^_&b£ 

La j_£j j JbL*Xo 4jJ->bjj LAjL*_~b Jp( jjbJlj 
wLv3lp*tjJ 4_Lj1? cjI J'^ wj Lb c^L>Tj>“jbJl oU-Aj <.( 1 4)^bLLJb 

SjL^- ^jj jjl b^lc^J ^ jy^ 

. o j j ^ ^ 


bJyj o*>L-*Jl oJla ^jJL Jb>- J Deflation Cl5) ilSbbvA ojJ^- 

jJl Owb^jJl b^>- cLa cJ <^*- 4 ^ wbbJl 

t>b-Aj jL^Sfl I^L>- Lybbib*cjl br <. 'l^jwUJ L^_b_p ^J-bJl ^bbjb 

^bb| I jOuj I jJ>&j JuLl ^ jLbJb 

o^Sb JuJj>ti!l I jj&j I w\_lp ^j_a ^ Lob^isl 4_Sb>- 

L^_P^) ^*~a La I t^-olILvwA ^Jwb-^- La L*-^J^- 4_b>»*J I O—>IS" Jl>- 

4_LSwvA Lww^j ^ 4_liN*wbI o*A-A ^j! wLi!3 IwLpLwwA IwLaj La^Ls^»pI^ ULLp 

.^jJl JjL-j _Jl5J £jA 
^3bb>»^L! oL^bo Inflation p*ta/?ia)I < a»L^L^wva Lw»<j 
3^JbJl ^a JJcuj c^jL>tiJl cj^j>LjlSI 

3 jjbJl oLujil ^ijbcu jj& djj^AwU ^ Lb*r_~u b'Lb obb>-*Jl ob_& 

ciY( ooUaiSNl J bipU^A aip Lbjj br c (16) bbj^bL!^!l 

l 0 ^yJ 4 ^\^b.J l ^ I Vw^* - b,/?J w\_J ^ I ^ 

I 3 | ^ L>c-L ' b I ^1 ^bbl ^**r * b ' b^»««wv»A ^3 I 

.j ^\jk>- ^jllb JjIwUbl 


^Lip^I o^lbb b?^Jo j-&j ^wLp 4^5* lb_A 



(14) The rise and fall of bitcoin, retrieved: economist.com/blogs/buttonwoody2018 

■ ^ *)/1 .^-3 y> I l^- I^Jl-3 1 * *d . 1 ^ o4-A ^ ^ o (1 5 ) 

https://en.bitcoinit/wiki/Deflationaiy_spiral 
. |»2 4 5 12 0 1 1 iOj^ ( ytj jl^ tt^dJl (_^45>-lS" ijjiJl t(3jUs> toj^ (16) 
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L>oI j\iV I 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


.A_olv2l3l ij>-U Tyj ^l*Jl JjIwUdJ 

£ 

l$J| A_^_>- “* 3~7 3 3 *• J^-*Jl lU_& ^ Yz'sj 4j jJ* a_^_>- 3~73 — 

<J ><jJ <3^- ol^Jj Jj_*Jl ^jjjl y> J*}ll>-I JL>- J ^JjJl ^^2-J 

. t>'L^-ww<o 

9* ii i^x-> juju^® a^j^ ^jLfS> ^ 1i 

J-oUcJl oLo^S\J-| ^2 _*j £-~° AlJJi Jw^3 Tysj (.^3^- (£I J>-U ^^JoUcdl 

. A*iJ 1 I L&Jp L>d L^ 

j-wJ (3 < W?L>tJj aJ AjjJLoj I JUS ‘LojpU CjI*j j-XJ 3j>-j ^>J_P — 

^Ua5 J CjI^/l*x!| AP^J Ij^2j ALsS'lcULta \s«*/o AjcJill 

jJjjJj A°j^Jl Cj\3^ { J^J ^jUl ^»J_Pj Lw>-jJ^ iScJl 

oUJaillj oljJtJl ^ g a 1 oI wU>tUIvw<JJ jjUJl aJU^*}Lo aj jl 

Aj OJ!l Lo iJjkj C^lJJ^ (jJ2>UJ A^j*>U°J AoOlj ^rul j£ AJ-idl 

J 1 ^OwbwLP CjL^Ij^ 

< 3 "^^~ J-^ l Ur cJjjJJ ajJJLJI a^L^JI cjJ^U jl j-p ^I — 

\^ L^_pL-v^ *-Up ^JUUl aJSUjl^^o ca^^?^v2j1“I aJUUja! 1^_L>- ^>w\_p — 

. (19) AiU C^l jA J cUw\j>- 

J_p cjUI jIjJI ys>- 3 JiJl 0wLii J/y 5 aJU-I cj I oJ_& — 
1^*3 J <1)1 (J| cA^jjiLJl aLJjJI c^I jjwwJl J (S 3 

.^jj-°Jl L^pljj UJj ^j-^Ur dJJJi cJ->-^ oj ^| — 


(17) Caytas, Jornia, Regulatory issues and challenges presented by Virtual currencies, Columbia business law review, 2017, pp 3-5 

(18) El well & Murphy & Seitzinger, Bitcoin: Questions, Answers, and analysis of the legal issues, Congressional Research service, Dec 2013, 
pp 9-11 

8 s ^c t4jLL*Jl i^ljjJl (j o*AojJl eJJ> aJjIjlxU olS” jt ,JJ ■yiil jSL*Pl (l 9) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


*\ jy- y* o^J^cu j^U^i l aij 4jJii5l c^^kSLlX I 

oJjs> (^Ij^j>-I *1 j^>- ojUM — 

.(“ 0 )4jLj y 3 4U/?dol ^>- OwlP C-Lv 2^ aij t^Jjj^SvJ^ll Ji^UJkl 
o j L/2^3 aJjt Lo j^3j 5-JLrdl l^loLv^l — 
y# /. 5 0 jyj jiS'l /^jj5cJlj c45CsjJl ^wJi^iSl J^Uc-o 

(^15 ^j^Sslu) /J,| OwO^vJijl Jij / 21) ]g2^ ol55 1^3 J^jwbcJl o^3 

.2017 ^ ^Ul (J ( jJ^>- ^j^5ciu)j 

CjI^L^p j\ 4-La^ ji L^-Ap ^-*>1 ^31 (j I ^ ^>til — 

<jjz~~° (j* J 4_Sj3 c S j ^ vvw ° ^ j'' 0 ^ ^ cij 

, (22) UJ olS''^SJI 

JJ^il 4oJjT jljJb jl Jj^>tl!l Uai-I wU-P 4 o/>t-a 2> ^Jl^o <jljJi3 ^JlSvo[ — 

015 di!^ *1 y*J t L& 31 3 ^-l^ I 4^jL50j| j>wlPj <.4ujjlSl5^! I 4lii>cil 4 a/?L i-1 
£\^ll ja>- 1 jl o^Slil lo j-*j (yJiS j-Ul) (jl y >-1 

^1 IJ-^3 j-LJO 4 _JIj ^J_P L^_L>-P 4_Ji *)! CjL/sJaIIj 

. O^IojJI oJji 4_l^>“l 43 4 oL5vo| 4/>“U 
colJ-o^Jl 3 jJl^ 3j-p JjUIo ^Ij^Slil ( j^o 4_1 jI^ oU5 — 

Swb^lj 4$l^ lLIL^i^aII piJwi^ J_i3 

I J_Aj cl]j^jjJl j*/>cJ>tJ 4 _!j 3 L^SlL^lwvJ ^1 4^Slll (2j) i?lj I JU 3 2 


(20) “I am skeptical there’s going to be any technological silver bullet that’s going to solve security breach problems. No technology, crypto¬ 
currency, or financial mechanism can be made safe from hacks, ” said Tyler Moore, assistant professor of cybersecurity at the University of 
Tulsa’s Tandy School of Computer Science, and he will soon publish a new research on the vulnerability of bitcoin exchanges. 

Also look: Moore T., Cbristin N. (2013) Beware of the middleman: Empirical Analysis of bitcoin-exchange risk In: Sadeghi AR. (eds) Finan¬ 
cial Cryptography and Data security. 

(21) www.blockchain.info/charts 

(22) Moore, Feder & Gander, The impact of DDoS and other security shocks on Bitcoin Currency exchanges: Evedence from Gox, (2016), 
Pg- 1 

oU_/_J.I eU^5(Jl oL/i UMj.i https://digicononrist.net/bitcoin-energy-consumption (2 3) 
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L>o! 4^/? II 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


I y^> aSL^ j Jwoj>sJo ix^~ l 3 c ^ 2 -^ ^ j-Jl J a^L^ c^jLSI 40 0 a_>I J$ 

I 6 5 ^j>3 I j c -AjwwvJ I 4 ^_L>_p j Li>3 141 ^j-p Jj La J Lii I 

4^jbJl sJ1jL-L<>^p 9 ^>5 jv>tdJ c1a^*“ J ^^a-uLxJI ^ 4^_L>-p 

3 0 jjU^ij N Ij JwUjJlS' ^^>-1 o*>L>pj (23) lhlci 


. (26) aJIi5I J aJLp 

aSL^JI ilyl ^ib apLL^I ^Jlpj Quantum ^jOI ^5b!l a^ j ^ 

ca_^jLwsa_j>- 4-0 l^ ^l>jji 

1^15 J^j Lf7 L^_$ljb>-b o^wJ w\i (jjjJl L^olw\j>tl^l 

AblSbb (J,| ot>boj*Jl ob_& Ijjji^ jLil Jbj cioliJl aLJjiJI ol 


1 Lbs^4^ b )^ ^b_& 0^^ A_jJbd I ^vo5j lb_& A_^j>-I 

jl*j t^xJ bSbr i)^£o jij <.A_jJbdl od-A (3 ^bJl c^lj-b! ^jbxl 

a_iL>- jbJ-l lb_& *j.,^> br 


(27) 


£ 

jj>-l bb'>\iwo3 


: Jj U c^-bJl (^1 j oMSwII 

jLbl a^wJpj a^j>^/? j-bli^- \jj& Jw-oL^jdl L^>-^xSbdl aj>-L i— ( — 

Oj2> A^Jaj'dI ob-^» A^Jlil CaL-L^j^JI J^jCj 7^Sb>-) ^ ^“ 8 ^<JLb 

•Jjj^i jWr 

Aj^du Lj>-jJjj5ddl oLojJHwwoj cJ Ju^l I j iJj^5vJ^!l oLoJibl — 
^J_p ojyaS j*s* ^ob_& Lo c^S'oLSb-^ t^3 


(24) Visa Inc. Facts & Figures 2017, retrieved from: https://usa.visa.eom/dam/VCOM/global/about-visa/documents/visa-facts-figures- 
jan-2017.pdf 

(25) https ://blockchain info/nl/charts/ transactions-] )ci-second?timespan= 1 year 

(26) http://www.altcointoday.com/bitcoin-ethereum-vs-visa-paypal-transactions-per-second/ 

(27) https://www.forbes.com/sites/amycastor/2017/08/25/why-quantiam-computings- threat-to-bitcoin-and-blockchain-is-a-long-way-off/ 

(28) https://www.medscape.com/features/slideshow/tech-dangers 


247 




j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^Jp ojolS* jt LSI ^2_*j Cw2j Jl5j c Jww^l Jjiy ^UJl jZ~l\ 
j\ ^^Lv23^I 1^_Jp 4«jsidlj oU_& yiy&l y $ 

cqjI^ yJl oJla Jl Jjl! Financial inclusion Jill yyu U 

CjL>tJCw4 ^Jp ^5 wby /j,j ^>cjj |j_&j 

<.^il*Jl aS^***JI <L>- jJ yScJl olS' yLSl I^Jp yd I L>- jJ yScdl 

.oJjliJl O A_L$CJLLI (J,| y1 IJjfcj 

lyliS' yo JAy ^jy J I ojj^ 0 yS* — 

y$l a>-UM yo ^Ll*Jl ^Jp <J*^Ljdl c_pjUij c5*^3^ 

ot>b-*dl j>IjpI 0 IJiH *:aJp ajjL^IIj wiiJL 0 y>-bdl 0 zS JbJL j 
^Jp Jlj>- jj >tlj ajlIj^- Li by-1 LajLipIj 

1^31 A_L*P C-iJl ^jP wbju Lo iib-^3 (jN I Lol tLllp AjL/? A.S y|LJlj ^A-Lo 
J^L^ jl <J Ip *1 yidlj b^jl jaJ cii LL (29) 0jji^ 

.y>-L^^p Jw<>p y^ y jL^> aA 5 T IL_&j <.lgIp > N 

jv-JjcJI yyi^wo L^jwo yLucJJ oJjJ_>- oLJ-Lia { j ^>y — 

(J y>ejdl ^LLl y y y>-l ^L.^1 »pLv>- ^Jp -j^ ^ 3 <y^“ y^ y^bdl^ ^yJbdl 

jj-o'yi oJ-A t J^_y y° ^jL^ju -Lyyj yU^j t AyjbJi 

.y^sbll oLwb>y I ‘jj* yUi yj 0 Lly 
Ip I ^ I uL>t^l /y a_>-1j>cj 0->l5" o[j o*)\5wll oJ_aj 


(29) https: / / coinmarketcap. com/ all/views/ all/ 
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□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


^L^SNl ^UiJl <J ^jiil! J5Li ja J_* : Jj^l ^JLkll <J oJu>tii^ 

c4^-p^J lSI fis^yi jU^-wJ ol^^Sh jLlpI ^Jp i^jliJl ^JJall 
oL>4 _Lp jLjlpI ^Jp SiJjil 4^*^>j>til oljljJLSl icJliJl 
2/^*-^ (jjJJL> ^Uaj jl^»Jp 4_^_*_Jj <.4^P^ptJl flS^I 

^Pj-^Jl jLlP^I i?j^Jo s—JJail <Jj t*||j§ J yA jJl ^jAj 


:.Ug^j 


^C) wL>L*J ' ^ 1 \s ^ Lp .o 0wL^^4 4 J 3 I ^0 I 4_?“e_a^^ ! ^0 4»*P iy_y ^. 

4^«_LvJl ^jJLlILj 4-v^jIpI L> J^oL>cJl j |fe (J j^jJl ^SOj j%-U I I 

c Jl*Jl ^UiJl <jl ^!_ t^ 30 ^Jp IjijU^J \^j l^JUl ^Jp <jl^*yi jji Jj aJLoj 

jL^I ^L>- <w*PJ_Sl) ^/UwL^il ^Llij (jlS" I 4_ljjJl ^jjIj 

4^Jl* 1 I ^ j I yc^A I j^pS/I w\jLwJI <1)15^ c £> 1 9 16 ^1p I 

4_^ljJ^!I ^U9jI 0 I 4-Jl <j^ L 4 AjjLSIU 1^-9jL*-^ j 

w\_>~ I 4_L<>-*3 c ^ 31 ^ tAJ I j Jj ol^lSoMl 7 ^ cj! J'^ cjwL^_j^ ^xJl j 


tl^LiJ Xa j-* '/• 9 0 oJla 3 oijJl J aJj jJl ^jil 

c-5^L>cJ t^ 32 ^lp 4j^3 /. 2 3 0 0 4^vJsj l **. a^ i J 

I ^jj 4^3ji.^3 oJ-^J ^JjbJl jA ^Jp OjL^ll 

a^3 ^^bi>cjl j^p IjL^>“I i<>w3 ^^SsJl Ij 


4jJj 4^_AjJ jl tjbjJ AloJ^ «Uil (JJlg-P ^P 4 j jJl 4.o^ cJlS” I (Jtis oJj>- Ajjl ^P 


I 4ib J,| 0 jLi[ ( 3 0 ) 


t frj>jiti ; Jli .oJLp a 5 0^ Vl '. Jla5 cLjia>- t4jnl 4^j j^p t _ s ^ (JjJuS" 01^ i<JL5 ,(jw)u»J.I 4 j^ ( jj> I uplPil ( Jj>>I 

JJPl JjssI JLpj to Li *LiJl Jftl Jpj <>oj^ t _ 5 xSLo j^Jl Jjil Jpj tUJl ^ip ^1 JjjJl JaI Jpj ^jW- 5 JaI Jp 4)1 j^p 

( j-y«j»- j-*j -ijLoljj .4jjJl L^jOjj ^1 tiaLJl JaI 4j^ iiJj ;JU . 4 !?- (_y3L> 

.'ui'U-l Lsjaj'yI jcp o*iL>jJl o_/P ^0 J^i?- JjSj t^2 00 3 J J>l^*Jl jLjjJI ,<w« Js^p ^ (3 1) 
(32) http://www.usinflationcalculator,com/ (USA Inflation Calculator) 

tJjb :Liui Jill j https://www.forbes.eom/sites/nathanlewis/2016/07/29/dont-be-fooled-stable-money-means-gold/#650be440c581 (33) 

32 ^yo tLJjjJl ^jiLU 4j5lj«iJl _/J4 t JjLa 
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oLo^S\ d-I ^LJ ^wipj oLjUillS' 4 ^>-jL>- ol^ jJ^o jl a-oL-^JI 

^wAjj! j\jJ3Zu»\ bi^_v^ ^rujU^il ^J-P ^Lwwvji-I 

Aj^JO jl I ^»J_P ^0 oi>J^o Aj C-JlS* <j[j OjjjJJ A-pL^M I 

. 0wL_Jjj ^P Aj-AJL> CjLo^L-^ 

j*Jl^-p jlI cJL>-jj ^ju^Ls^sj?I •^ w ^p' JI jJl jljii^l 

jl ^i^jllJ jl jJjj^j|L> AJllSl f^j\j jbi- (jl dU-P^ ! j*S> -jjL j-> 

tO^Ul pjljd ^J>-ljJl ^IjO-jll CA_0j5j>- 1 pL^-pI pIS"Sj AjLoj! 

. JJl ^JLv2-S C^j jJl ^UiJl II li? j*-Sj>c-*/2J I 

JwaX^ twbjU <_^JkjJl ( jj9 Owb^lj aJSjI ctLLc C-JsS* lip) :cudb <jjjj Jlij 

AjwiiJl cjbjjll wi^l Cyy^ dpi Jlij c«4jL^JI J oU_>jj a^sjj\ cJJJjlc 

tjibJl £3 JlU J-SCjJl JjUo Jlju ^ ‘_ aJlJ|» C^2-s^P ^iSl 

j 34 ^((<J J^sil \^j\s jj& s ^&jJlj tJj>-l jyj aJ j^>Lo J_*j ^1 A_*^ J^lil O jL>s*Jlj 

jj^*y ^.^i ^i^i ^j-p aj-^Ji aj^> LwwJ 1 j^j ^ tAsbii 1 j-^ 

C j^P L*ll bjLoj 3 jjjJl (JlSw>l (JU AjwliJl oi^ (jLJj CAJw^ ^ jl I A_^i“* 

^j_o3 . jl ^1 AI^Jpj LwoJ Ojllpl jyj aJp oj^u *L>- Lo Cw> 

CA^jw^jJlj t((J ^<>jJl) A-Jlil) !^ruL^>5 jil A^^Lwo^ I aJ^>^J| jL^pI Jpj jS> 

^UiJl ^1 ^1 (p j^dlj 


?2Lo^L-^fl ajojJJI ^ ^jiiU Jibj- iiU-A Jjfc :Jj^l ^JQa^JI 

/^3 Ai^ j^-olj c^>cj w\3 aiSvJj c^LJl lb_Aj 

Aj^ b!j C^LSll ^LvJl ^»wbJ Ijin C^J>c-Jl oJilp|j A^3 ^ (jl 

p p' ^ ^ 

C^LJI ob>tjjfl aJ|^ Lo ^p wUS'LLI A^i ^dj^j <.bi^ L-?^J Nlj-^ 


(34) https: / / goldguar d. com/ why- gold/?lang=ar 

I^U tt^JjUzailj ^oj^Jlj cjl^Jl jLsL-l jloJ til) j& jl l _5^r j ic^" 0 j^)il ‘iJbJl i4-»L>u*yij t_>xP)l ^-lj (3 5) 

.^JLdJl jb jj-P ejjlvail .iL^i'yi AP y*y 1 j 0 J^Jl j t(_^ 
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□ jqjJLLoJI LLLI ol^Jl j»2018 _ (8) jJjJI 


La ^J.I J ^>- ^idl ^/U^vwJ 4_i_i_*_a Jl^3^1 ^ 

jlw^J (JL^L \j^ jS^Jl Jww^^dI .j-4 J^-*3 jr^ J (j! 4^i g-lg2igll 4*J| 

Jjj1^\ j_p ^Uil 

^AjJl J jjw2j£ ^UaJl J (36) J>jiJl JSLl <1)1 :JjSfl JjjiJ) 

Owbuj 4_L$ Jj-^jjl J_al*Jj Jk 4jwwJlj (jljJLil <l)lj J 2 J 13 4_v2jl1Ij 

JiN* c4^^wJl jw\_J 3 I wLoJw^.' *5 43 L/2^! L> — J ^-v2-*Jl J^5 Jp — 

(JjwL^Jl ^wLpj t^a^Lw*>Nl ^UiJl J |jJL> L^jLpI Jp 

iJlSCo^lj <.1 &j_*j *L>- li iJjLSil opliSLSl ojJ ^jp 4-^Utljj Lo^IJ l 

! t>LLa ) Aj>- j U- 41<>wJ wLoJL^u J3 ^ UJiJ I j I wU^? N I Jj>- J J*4 L^ | J I 

. ( 0 j AJwl I 4 ^v5* I J\$ *5 I CJ 1>'L>j*J I J I 4^3 j JI CJ 1>L^*J 15 


£, ♦ ^ 

^1,1 ^ f v^vPW^c-L*. I I { j r ^ (1)15 ^JJl iSjij^ I j ^ *)Ljc ijr*J 

<ol S'J % y\2S'j Ipo^O_Ll 3>JLJl (jj® ! J jJi j <Z^j>- 4 */?a\\j <^o&5Jl J 4jJpJl 
j*_Jiiwvsj *5 j cIjuL o^So d)l ^_Lv2j *5 L^Ijip Laj Jg2^ 4 „2>allj <^_ajJI J| 
l^Lej ^1 ^Jj*Jl d)l ^>j ^ l3 Jp ^v-^5^>->cj ^bJl 

4^Jj| j jj^ } ^-LaJI Lol ‘•^P’j-'-^ wLiJl L^ 4 */?a \\J (1) J tlJLi Ja3 4JL)I 

J^LJ jl J^cJ 4 J j£ ^jli ^->0 L^jI ^jl^_jJl ^Jjjjl s_I Ji>3 J[j tpji IAj 

J . C9) 4^i:llj ^wft>JJl (1)J 4 J-P 0 J 13 !^-> ^bJl 

j^s> J ^1 J^P3 4j^—^^1 J di!^ J_£ i«L>Jl J 4 ^g2^ll ^j^jjIjII 

]g2^ jUJ^j 4 jI J| ^ I 4 s>tl>- j Lj 4^iLlJl j jp<2-XJ J 


tljS^Loj LgJPJj l) 13"Ll 15 Ip 'yj^i toLaJiiLlj ^»_*3 ^j^La! Lg^lJ p j j-* , LLl <_sjLu t4jjL^vo oIJl^-j ‘jj^JI (3 6 ) 

jL^n/Ij <JL»~ J j (j^LJl L/4 4 -o^s 4 J La jjs JliU tljlap jl Ll j*z- jl 15LtL d)_^L Jj>j bj5j d)^^j jJ (_£jJl JU.I ^jg ( j^o 

,<L c-Lg-LaJl \ _jL^*j 

jjn j l^l (J,| L^IJjCj Vj I^JLp c j*# li -Up <^4)1 il)lj ■ . 4 ALLL 0^1 ^uAjLIj kw-j^JJl C)l ^Jp La j-op A^LaJl ^jjIjlLI ^^4® 1 Lg.~> JI Jj4j (3 7) 

■ L)L)l ^*4° ^-4-b” ^jiJl 1 9 ^£? ( -c-Lg.S.aJl ( j^i LoLLlJl jj-^’j Ly (_Jjij4Ll aJ|. L> 

jjJtJ*a (.aJjj 3I ^j^LU 4j5lj4Jl 'WjdJl t 4,i J^ (jp 80 -LoJJl k^p^S” t(_^jjj5ll (3 8) 

.8 1 jp tJilJl ^Jil (3 9) 


251 





j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^Jp Jjiiaj ^ C^ 40 ^4 *pA ll j yy il ^Jp 

j-Aj (J?J^y?Lp L £^>li!l 4j (J 15 /yTj 0 ^P- jlol^ Ijj j-v2^o 4-v^jlJlj 

l5^I L^jL^N J\ J\ IJLaj / 41) aJjiJI plS^Vl SLf ai^j U 

.^U 


0^ ^Jp oj ^Ap .^-^LaJ! ^w\J ^Ip cJ y^ yy aJ L^^ cJ y*^ I IwLa o^v^_^o ^yj ypL>y 
JjyLS! ^Ijj AjI ^ 4 “^Aj OyiyJL <Lw«^Lw**Nl 4^3SfI yy* ^j^Jp yy J>Up 

li c_j 2_1L^- <jl yyy^z 3 JI iSy <• j*i<2j*S\ Ijp JpS/ ^Lijl 4jli^>j jLp> ^JJl 

^JL^il c^jjj£j toU^JJ 4 ^L[j o*}\ji!NIj ^p jii! yy* aiaJL^ J$ 

^A^lji-lj 4_<ol*Jl A_*j^J tJl wU^?12^j C4_P^JtJl j Jui2j*Jj 


(43)5 


Jl5w»l t J5w> 3^ Oy*- 4 c5~x2j ^LLl? (J yy^y ^ L)l c5jd ^yLill 

0 j>-j Li ^yLs (.wiiJl ^jpj*S aJw^oIj ojiS' ojW (J lyl c *3^-^ ^jaLJI 

^j\j ^Is^Nl J y+P>- (JjjiJi \jj& ^Ut^l ^Pwbj c (44) 4^Lo^iJ o^LiSsJl 
/ 45) 4 jlJL£-I oJjk ^Jp OjJji-l (J J 

43P 4Jl)l ^Pj *_jUai£“l ^jj j^oP (^JjLiJl A_*j L^-P 4-tal oJj*j ^JjjiJl I jp> 

IjJLii c ( ' 46 ^Jj^!l .3 j_L>- yy> |%J^ljjJl <1)1 Cwvj 35 !^j\^_Lvil yy aJ j>- aJjJL> 

. (47) dJH«ti .^ M oil aJ 

^Jp J Jj I Sj&j yAj I .3y-L>- .^Li^l £_>|y ^1 Ajl yyP o! (3 *^33 

\k j^j Ajjjll (J J j3j m A^pa\\j ^w&AJl AJ^ill j*p^>- ^w\p 


3 8 9 <. 1 ^cyigjJ.1 JiLiJl (^Uw 4i^v>u> (^j. yii>tl! ti. >Jaj-l JlsA Ju^ t^wuytJ! (4 0) 
4 5 5 1 ^y!l\ tjjiJlPj cc 1 0 3 ^£? 11 ^ISo-Vl <y~ ^iJjjLmJI - jll Ijiill (4l) 

j—A-l t_jb5" Aj^L^axsl o*s-1 y t^L>AJl ijlailj caLoUJ.! ^/3u jc^p 4JiL>*il £_h 3 ax3L^j J 9 jjw^Jlj J»j-y*1 ti ^-6^° (42) 

UP [^1 ^ ^ g - - Pi jLxpLj ‘^JsJii\j i^JhJJl lepa (_jp<JLA.I p[jip jiaj 3L5 j® ! JIS 1 6 ^y> iL^aX3*^U J3 up Uilil aJP j~JU 

.^yyu. ((»i^aa3i yjsj AiUi ^jt> j«^aJi (j jjss ciii^ji u yy 

.oJlPj js> oUP j <3^^ 3 As ?P* oMPl ^ja jiS 3 j*JPj j_^- (>« LfeA lei P-LJl j\y ^Js- (4 3 ) 

^ 1 9 8 8 to tjjjjt!! Jup dUl! AscflP 4 JP 1 3 1 t331 l _P4 J 1^ ^yAl ijtPl Jpp (44) 

p-l jja co j2ljJl oPUxJl ( j^j 4xSj.il U iJiftj cAi^Pl cJl& yp pLs^NI J,!. ^j-Ujil Ijtr (3'-o^i131 ^Uj Ail i^Lg-^Jl (4 5) 

. ((iJlil oUljxJp] ^jLUJI JajjJ 14JU»wa J y>- |»l t ^5b jJl i jU5 jlJ jfij jUJI jlJu/s^ll J j>- 
659 ^y> cl^lSPtj Ip- y> c3IjAJI c^jSPJI (4 6) 
4 9 6/2 c-“^P5j 3^ jj^^ pP oiXvn 3 3dy® “3j t^aUXa 4 jI ^ j. toU5 oiU^I^ (47) 
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( jj^ Ul jl J <• c3Jb N J ooii jJL> ojl 2 j jC>- bl ! ^jjilI 3 biJba 3 (JIS. . )) 

l3j33 i^o^jJL ^bj b' j5b! a5w^ Li o^Sb -O’b^ 'jjO' 

j jj I ^ya . aJp ^obJl ba 4Ov0> <Jwb O J 3^ lb_Aj / 43 b(o^Jij 

^jjl ^bb^bll jLS' 4«b>blj <^_^bJb boJibl j^2j>- ^Jjxj bfbjLiJl 

^b ^jja tjri b^>“bJl \jjs j^S ^Jl! aJp J \jj& 3 ^yzjj 4_^>_0 

^xb^ 0^*- aJ ^ jbjjJlj pJkjjJl Lolj)) ! J j-b bMw<->- bblwll^^l 

3b*4i ^ <3 4 jS[ bJJij ij o^uJi (31 4-*->-y 3 3> y* 

N ^tUjJlj jV&ljOJlj Aj bj-boLo li IjL^c-a bj^b b^ Jj 'rAj ^ 

3b^ cbbb>o cojIS* IIAj *!L^** J^obcbl 3| 4 _Lw^j 3 j L^-^jib o_s^bJ 
ji 5 : ^yi j jja^ b ojJJLo cJLb Iwl^Jo ‘r ) y ^Vkj^ I 2a j^A,\ bb cjl I 
y^y y j j-^2j bl j L^^3 b! y y jjJxi> bf *wb>JJ A_b^.-33 a^p jbJl 

. (49) ((cJis' \ys $ j^aiil y 

^l*Jl Jjbb^ b^° 3^ ^ ^jb 3 b 50) b^2jl Aj>&0uJ! ob^- bjbj^b^sbllj 

0_bJl ^bba jjL) 4_b>_P jyS*\ A^>»oiiJ ^jb>-j Ijbj^oj J^LdJ bibj 

j-bJl obJalj A^_bbl ^ob>bl CObl p'ljSlI ob_A 3^ ^bjj c(i^J^bJl) 

tl^5 AOwobJl aJ-P 1JJ^ ^jbbl 3^ bjJl bb^-vo 
lj-b b^bb bbf ^-LsA2 j AOwojbl aJ-P A,^i ^ilba b^ 3^ ^ ^ *lb_A 3^ 

.^bbl J cJyJl jil ^0 Aj oikui r ou mi *>L^i uu 

^ 1 9 7 4 ^Ip criji b^bbl jL-^aI Oj^j bj3-^ Aj>-bbl oOwiiOI oi aJ| 

b'bvi^ tL^jJ bjjbtil m^p ^bbl 3 (jJ-bbJl jlwL/?b!I lllSbljlj 

ojLipIj tjbljjJb A^^/bl oobb>jbJ bjVI ^3^bi^bb! bj^bl blj-0>-l ^j_P 

Li^b^ bo 31 V*<-3 wUJOvJ bjaljj| Ja jjLj 31 ^ijjJi Jajbbl ojj! ^ILp ibpj 


5 /3 ^^501 aJ jjil tdUU ^UMI (4 8) 
2 5 2 t2 5 1 ( j I <? — 1 9^(_^jbA3l ^1 (4 9) 

(50) Mankiw, Greg, Principles of Economics, money and inflation, 7th edition, 2008, pp.440-449 
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^y\ !(^ow?) iooLow\_>-j Ayp o!aj_>- y yo 

J 2 JI oy cciJJS 2 jiJl Ay iSj^ LajLjpI Jp L> 

oLlAIj ^>L>tll ojwU/?l ySLSj t (51) oji5 jrp lyl yy yJl ^LiS^ Ji 

dLlj> A_ii?cp ojLbP^ £/>-j>3j JJLJl iJJs Sjyf J-LJbUj o jiS oljly AyyJl 

Ji oliiS^I oy clA ^jAil oLl^i-wvJl y Lj aJLJ l oJ_& ci yl j ^ 

^ p p 

!yb_*_Ll ^UiJl yp t)L><-b L&jLjpI aJ.*/^^ ojLil yl ojaj a^L/sas^I AjpLiS* 
^li^JJ AwL^- J^w*j 'V AjL> pL^- 4.4-11 yo yj^-s/?1*11 cJy2_> OJyL> o yb^Ulj 

(Jl5w»l A_*_>y JJill IJp JjJL ol ^y*-bj N ySLJ c^t)L<-*JI (3 yUJLJl 

Li Ip ^ jyj Ijl yLb^l yS^I AjI CJ wL51 yj-*il ^UiJl yo opIIS" JSI lyl O-J 

U yj 4 JpSfl jly I jJuy Nl SpI^ y/Vl Ji jU ^ !o Jil J aJ| irjLj 
.o yJill A^yl JsNl ot>b-*Jl o jj& op Lis' J o y y caj>c-Jw^ 

dJJi ^jLA-AbjjJJ aJp ^y $Ji jLjp) i ,j US) 11 

SyJuJl 

p ^ p 

.yulil aJlp aJ yj U Jp SyyJ :^J 

^llb/?^IJ cAwoL^Jl y oaLp c^jjl>- J L JI y.j^ ^aIp J ^JJLiJl c_ili>-l • 

AjwbCU j\ AJbJl <»ilb/?Jl Jp o^yliS A_L*J| oLlS" Lo IJ Iyil>-lj " AJbJl 
J LJI oLy^ Jp Ic^ 5- ^ajwL^ip lyl ^cj>-IjJIj <.LyJp 
c o j j^s»jz ^ y ^yp wL>-1 Jp a_L*J I J e_i t)Lb>-1 — aa^vJ I ^_i Lb/? *)! I 

:Lyp 

yo t)LyCo Ajy* yl J J^jl ajjojS/I ^»iLw^/?^!l J L>Jl aAp !JjI 

coy>Jj Jj^yiy ^yj-l aL^-I ^3 JlSj Lo jy J Ljl yyry Cwb^lj 


. I JlA J <C/iLa j *uLp yJjcJl Aa-^; V ^jjl CU>-Lil ^lj jJfc j (juiL^SMl JuP Jjb>- ^J> jj» I Aft (5 1 ) 

1 5 —4 <.^2008 t4 S"aSw^ t-Asuj'b/l aj^j^I aJjJI tiijAo All Jlp jTAAsbIl J)aj\ (5 2) 
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I Jj&j . N^S'Lo olS' jlj Ojj y> N j o jPjj tU>jjda^o ^j5o |I olj 

^1 ^—P-Lo^J' ^(^L>c_^j|^J J^-9^ C< ' 53) jlc p 

j ^-^-AAIIj C^^AjLjj>- 


(J jj^lj c^JJLoj ^yoLjJl J^i lj_&j t4-jwoiJl 4*/?a\\j k _pJJl iLjU 

. (5 \^mij^i 

Up ^Jp jl£>I 1^ ^V 1 Icr^ <.a„ 2?JI j ^pJJI ojb^tj ^JJl j-^j 
^^J lLj AUiil aU J$\j£j aU Lo (J^y l^iLj C (58 VL^PpJ| 


'yj o^iJ ^Ijj ajI ^i^>“ J^LJJ IjL^o oV ^-L/2 j ^obJl ^ju LoIp 

.ajIJJ y 


jd 


! ojjLxll A^pljl^'yi C^t)U>-*-Sl aJU> # 

dJJlll Aj Ju^u J ^L-JjSl I ^-LLU>-> Lo ! A_kJj Lo c_i j-*JI J_*j lo (Jill 

CijJ OjUolj AjjL_>- ^j5J>j lo A^ijJ-l JJP jPj ^(Aj*jIvO ^1 Up jlS^ *1J-^) 

t^yi^ol ^sblj O LP'y I jyixj w\JP^ l' ^Aj>- ilI 

A_^>_^5 ^ jP* ^1^^^ ^^.ji ^jjl> (J ^ ^t7 ^uuj'y i jU- a^j?i ^L$^y i 

ji j j.^- y/ j w\_^_>- l^3 j^Lj ^Lww>- c (6o) u jj^ao ^y to l^l*^- l? o^p ji ajuji 

. tA3 j-^Jl jl ^-it)'L>yKj ^£JJj*ll ^Jpj J;L>w^l { j r * lpj_>-l 


* J 1 1 Lg-^voJ A^LojJ t aJp I Ij 


bjJl JLjJ IJb Aj V ^jja j^>- (j^ 0 J^~ (j^ 0 ~S^~ "4*"^ (jd jic^ (j^ L)} jd^ *^"(5 3) 

.(194 /5) iJ^LkJl oljjl. ?t^>w5 i(jlJ*yi JL5j ( 484 /S ) * * (j ^y>- ^Ojjj (JjS” L« f-LjJl 

.(1 74 /2):^IaA 1 VJ(j p O^>lf^i‘(3 5/4)^! : J ]ail(54> 
(198/3): jIa^I JPJLa J ^jUJaJlj (304 / 4) : a^ J CH 1 ( 5 5 > 
.(1 1 /5) : ^JUai^l t(l4S—1 47/4) :^jja3I :^1(5 6 ) 
AiibJl, y» l)Ls ^oll Ij..)) : (JIj^ t sp'|^L*Jl (JLs |^S” (Jl 4Jwo^]l (j aJ^JI jl j%^ ^ I j ^ j^I (5 7) 

4 6 9 jl 9 AAdJl (j Aj.w ^1 (^jb^j . ((^bJl (Jl^al jAjw jj -a^-j tO^Vl ^AP L^Jlc- 

.Jlaj ojL> a^jSsJI A^gJiiJl ap y *jil ^s-lj iliL, (JlilMl IJl& J^j (5 8 ) 
aj^> tAjvoJjJl k_j^Jl jb t2 9 6 i(jbJl ^jJbI tJU.I Sl5j <„jlxS" t^Julp ^1 y»s- qj (_ju>I jl<>^- cjLx>J.I jjJl (> Jp jbj>J.I ^jt^Julp ^jI (5 9) 

. VI jj»\ Iji j5" ( jP ,xibil (1) y>- Ji- (2jJJbj cia. i Aj<^bJl |»Jj ^»1 992 / l412 
c y>-\ * 1 ^*$ jl5l bg^Jp U Lai c ( J* s p*yI lj2l3 cu^>- l jj» lj« I ^Ajj Ajw^>lI o^UjJIj cIp^Jj aj I ^Lu ^ (60) 

.OljJpLl J Jjjpl J ^Pli^jiJ.1 ^P Jill Alia I 
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JjLL tlbJLf L* 5 ^J-P ^j^LJl ^_ijL*Joj jJL <LJ^jdl JJj>buj 

^j-oj ^1 j <.A_v2j2_!Ij ^^_AjJl ^Lo <jl ^a .. ® 

^j_p jiiJl **—9j- s ^ 2J <• ^ LSL^-V I J ^wAjJL) (jjU-^!l ^Lu 

cJlj t^ljj_SL> -ia-o^il 4j%P uW?jJl (Jlj I^U cL>&jIj bJLJl lj_A A^i ^JJl 

JJLJl <jl ! ^jLJl . jJl j^-a j < clLp ^.o jj Jj j*-SLJ-l L)^ I dllj 

, (61) jl I Jl j>-\ <J ciUSj JLLilS \ AjJuLJI AjLj? JJflAJ Lo 
IjJl jU^j ^Ij Lo <jbM ^wU> ^ ^Jj^il owL^aII (J,| jlzj ji :cJli!l 

ijt-JaJl ^1 Jj* c^^Lo c^j ejU-^l lIL!^ b5"Ld a ilj 

Jwv>juXwo jj& Lo 4^i owL^voii *- ^ L/ 4 A -i' J >^ 4j>_> 

L^i^ 4_?uj-^Jl ^J-p jjj>- • L^-o wbjl jl L^Jiu jl owLwjdl lLUj 
c^jjwiiJl <jl Lolj aij)) i^sli . (62) ((Ujji >- LajjJS cl^j3 j*j* ^j>- 

Jj-P Lj>tJ 0 ^>-Ll0 jLojl ^ | ^^-*-0 Jw*/?lj j*-Pj 

L)j5sj N ji <Owbcu Jwoljp 1^ aj>^jjJI o Jj* cJlS' L)[j — l^LSvo L*^p 

bJLJl (jl ^^p aJ^3 LwJsjo Iu_a ^5sJ j~ ^p Jv>c_p La^ isl 

^jLll C^/2Jlb!l ol^rLp! wli AjAj>-jwU <; Ub>jJl A^i OwL/ 7 ^ 

L)N I wLaLLwO lb_Aj O^laJ jij tAjlS^il 0JwA Jjk^2j Uj^^-P O^^L> <jl ^y* 

/ 6J ^((^jL>&iJl cJ 

^L5L>“Sfl jUywJ a_Lp ^a tA^jw<)jdJ j-& 

4^15 ll? jS> LawL>“ ci^vJj ca_L>-p jLjlpN (_£jJ>-')1 I cj jil jj li| 

.^UJl ^3 A^oLjJI Aj jJiJl jLlP^y 

*6jj2Jb<>Jl <tws^|^3^1 ^ A^wLojJlj jJl ^ Jj3 ‘llllj 


i}[^> il)l^2xiU Lj/>L>w 5^ ^ ipL>J.lj tjU^Pl 4JU>- tjlI 4JU>“ jip ^JLaxJl l)I Vl.®ijj*5ilp ^1 (6 1) 

.480 j3 yJtJl wL*£>ULo ^kw^v^jbl j Jl l _5 A J 1 JlL)bbU^> 

143 11 9 8 4 jaJI |»l 4_*_al>- t^w«^-Lo ^L-j c4jjb>»Jlj 4 jJi 2JI (Jljj'bll ^1^>-I ti_jl Ji ^ tJ>^*ji"l (6 2) 

1 43^ijAJl £rj\ (6 3) 
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sS>- bJI y oI IU!1 *l)'b>-*J I 4_*»«»^>J l^o I § | ^^ Jp ^31 yJL^- 

! bJ bJI u b_^ tAJ 1^3 o I 

4^jU Jj 3 obobv^is! .jp J*^bJ J^UcJl ^LjI — 

^I^D^LL 

^/J4xj ^ L^jI 4_Jj>ti! Ot>b>-*bl <jU ^Jljii-l ^Ijjjl ^>Jp IU.& ^JJL> Nj 

C^jol j-T^Jl 43 I J^2 .Jl ^b^-J I jJti-l l^bUj ^jl>- (J 4 J jbLo IS jJU 

j J^l*_dl ^ | C >W^ Sf j^3 Jcf- b^U 0 jjbtil 4^31 JUN I O^bo^jl (J j^o^l dUUSj 

^Jl jjtJbI J j-UiJl ^ Jp ^jl ^ j . iSI jjc>- 4 j* 3 jj 3j J_S^ L^blaj AdUvJj 

J (jj UJI ^ l*J I J j-bU I b? 3Ijj 01 wb^«JLwv^5 c b^JP j jJ I 4 jL/? 4 JI j| I y y* 

C(^l 1 Jbbl j-& JU bo Ur bo ^JljiJbl J jUiJl (3 ^-v^jbl frbgJLa.ll 

^Jp Jl^^^Ij ^_3jUbojJlj ObSviI yj£j ^LSU^Sfl (.(jLojJl y-*J wbl3 

. 4^3 I 4_*j j-Ub I w\PI ^3 J jJLs 

:(2LuiJl) iLu LA ^bJl Sb£l - 

^l!l 4_jJbJl y >3 jl Ig-Jp jxS\ j3 /ys ^JT>b 4j^S" ^JP ^iJl c_3 j^c2 j 

Nj ojin^o ij lg ■Q lg-X$bj iJbo iowSj /^oJ b^_U tl^ Ju-oUcbl 

C4^Jw^jJl ^S_b) ^ jl I j>Jpj . J,bA“! C^3 jjl b&jl ^J,s>^,S> > U> w\j>“^j 

CjUsj^y Ij <—4j <^1^3 4^/3b>- jljJbuU ^»wXp wL^_JTj ^3 j jJl CJ^)U>-*bU 

tbAjji jwUU i jA\ Ojj ^v^JJ lU-^J C b^» JwoL^jbb) Oj ^j^obJl cjlj 

c^bJj2j ? cjb^b-^j ^ Liu ji jS[ ju" (3 ^-Xiji 4^-1^^ i ^jp s^uLJi ^Jp 

ojLpI b^jjjl ^o ^J| OwU^lio jJbJl ^Ijlji^lj 

bij ^b^vJ>- olwb-j OjjLUUl 4_^_^S>I_JbS"ib I CJt)bo-J I OI \^ . jt-^ib! IjJb4wv4 bUb-is 

.pb-J^Vl Ijb^o S)O^y ^L^2 jj b^lj3 J 4jJil^wO 4 ^>wS 
J 4_Jw<>jJlj ^1 Jjjl ^^bp j31 jj ^s>-y 4^/?Ill CjljbjP^)b! C-^->“bJlj 
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. 0 jjLiil <L^?\ 

*Uapl JUSI J* UJjiJI W^JI oljl^l :cJli3l sJLkJI 

jJl 4«lp 4*3 LjJ 4*JLojJ| 

^Jp JwJwUiJ o jcS> jj2j bl^J bj>c^ *)lj 4^3^^/1 I J_& (J-^j 

4_*3j^Jl CjI <2JjCS'\ Cb-*->- j-^ Jp ji jj li 4-Jw^jdl 

o*)L>^*JL> bl>^o <jLiJ <.4_L*Jl oJbs ^ISjJ^I oJ_& L^Jp j^j J|^l 

2 Jl £gj>&il jlji ! CbljljJjJI oi-& f^y^J tiujJJ oo^Lxil 4 ^/?I^a3^II 

^Jp £_U>I ^ I 2 i311 £$J>til j|)) !4^2JJ J,jjJl ( ^l>L^^!l 

t4*P^jJl 4_w^Ul l^lSo-lj t4JSjjJl 4_Lo_*Jl (J C^J>c-Jl 

<J Ju^^l 1)1 ^Jp pbj 4jl iSljl !^J-> U J^3 CAjL^pI 1/u Jjluilj iJLsbil J_*_> 
4_Jw<*jJl |^_*3 bjJl jL^>- 4jp <jl ^Jp (^bjj 4^Jlj ^wA*Ul jJlJl 

^Jp JCP M i^bolll <jl .4_*_>^jJl ^l^Jl3 JCP Jl J$ S )1\ £W?I J 

w\3 4^3 j^Jl 4 _L>jJ| <jl \dJ • I J-& 1)LS" l)Jj C4 <*_JJl 

iJjfc J pLwJ^I ^ j3j L|-j t J- J^oUcJl <J 4^2jJ|j » pJJl ^»ULo Cbwolij tU^j 

UjUolJ li ^ j3Jl ^yuJajj c4-viJlj < pJJb J^l*Jl pLil>-^ t^2jJl 

j^l J IJIj J c^-~J L^u~^ ^UJl pI^j^Ij *Ujil Jws^^-j 

c JbLJl^ J^lw\Jl ^ tlf. 43x]l JcL^JP ^j U- 

4_viJlj ^P>jJl (J L)jJ I l)Uy>- 4jp 1)1 .4^b>bJlj L^-Jbs^ 

^c^j>&il <jU (.4K dJJJ (. 4 ^Jl 4_L>-*Jl 4pi>t)b5 t4*jw<jjdl 

^jJ-iJl ^ <• 4j I Jj wl2j 4 «s3jjJ| 4_L>-*Jl 1)1 Jj-2j (.^^l>L^^!l 2i3.ll 

^ l>'lvi3 tipl^Jp L>jJl iSjr^J ^—^3 tiv^pJlj (_pJJl 


(j’U ^lj^Jl 4b La ( ^fr 4w>bl rUa&J. 4j>w2’ ^Jp ( JJjcJl t(_^jlbi! eJlA | ^J-P A^wsl^S^/l 0*>LojJl 1 ^-b £tj^~ ~ > JV2aII ,j-b (6 4) 

. ^ ia <3^*~ ■*-* j^j ' it-fr-— 1 • aJUj 'Wjs aJ jUpj ^j^lji 
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L>oI j^i'y I 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


4_*3jjJI 4 _Lo»*JI J 4_w>jjl jLlpj t LLc 4 ll j JJI ya ^ J_jJl J jLL iSjr£ 

y}\ oLljJLII Jb J ^jjjJl 4 Lijjjl 4_L>_*Jl j_>-1j LJJJjj tj^^J-p lb Li 

® . . lg-*3 4_*_> ^jJ I lg.,«,^ jL> 

_*1 3 9 3 /8 /1 7 :^jb (1 0) *1^1 jLb £l* jl^Sj 

4jJuL 1| jljj'tfl 4JUl>- J JJ-L^ ^Jl 4^JlJl JljS'ifl 1wL*Jj)) 

IjJb jl cj*i3 jl ^^4 ^P ^wb jl tlbjJj jl cUSj^vP jl cISl^l IajLxpI 

Jjljj yy>- — < ^ p x* ^Lob y* JljiVl lLUj J_p ju UJ c4jIJj jbLwwo 

y 3 wbwLp blL y& .oLljJ /yj l^bo Jj3 Jb Jp b 4JLslboj (.1^3 (jj jJl 

<yyj (. 4 J ol^Jb y oJbjdl oblj^j/L J-L*Jj y$\ oLljLvJl 

9 * 

4j jb y j^Vl y2jV^>- t Jjl JjJl (J JIp LI j^3 ^JlL (jwljJl <Jj jJl j[ 

^ jb> L! pliaiJl jl jj^^j .. ^l*Jl L j>y I 4jj cojJ lU Ipo yi^oj lb ILL 

jl jlI CjL^j>“ c-5 y J jy^ Jo c4jwljJl <jljjLll jblb jj5j jl 
jy£ tUo jjSj jl ^j_L> LI ^LL*Jl jlj c^U os* jjjj L^Jup y^ I * yr jjbJ 

Cb—vJ 4 ./^c\\ jlj c4jj-Jl j^jjJl oLb>-*Jlj oJlp j jb y* jj5j jl 

4jj-jJl 43 jjJI cjL yLa jl ^-y 2 j\ |^b t^il*Jl y 4_L>p ^Ll U y>- jl L \S pU QJ> 

43j jJl yy£3> (.4jJiL^3l jb^ ya 4j»P jj5j Ll? bl*-sj>j 0 j3 

J 4_Lp 4^JwojJ I jLlpj Jj-Jl j| ^jw^j c<^1 *-v^J 4JJ^ 0 jJL> 

^ ^ p. ^ 

j| C^-^j C4_^_> j-bJl wL^ULo jJ|_ ^4 ^SVl J I j_A jJjJ I UjJl jb^>- 

jji jbb 4i-^> jls 4j^ jJJJ C4jwLjJl (jljjVl y yy/2jJ 4jjb>tLo 4^Jw<>jdl 

4-viJl j jjl J 4 j JbJl Lib 4j| jj |pl5 Iwlij jJwLbJl J-!l jl • jibL 

(Jj jJl jl CjIwLv^N I bbL^J>“ 3wbO 3wbO ^*jL>-I 4jI j <• j^^! I La^-Pj 

LL^p Jb Ijl 5\> j (. j-4j>- ^JiJl (Jj jJI jl j <. j—b>- jj^^Jl ^JuJl 

. 4bSl I 4^p jjJl I Li!^ Ju 4jl J C4jl Jj JJLvvw-o ^v4j>- jJjj 

92 /i410)^jjIJi*^!jU^^UJ(6 5) 


( 65 )/, 
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j»2018 tiy _ (8) iJuJl rijqm 0 1; qjj nl*\n 


3 yLiuJl <W?I^3^1 yy Ol3j yS\ j (1) Jj 


ojjLlLl 4w?lj^iVl 

bbjJVl <bjjil 0*>b>_*Jl 

Ajjldil y 3 

V 


h?y 

Jaii <wJiajlj c5 y* 

(jt-^U-l) 1ftjJ^a>3 Sji jys 

y& ^jUI L^Ip Cwb.laJ 1^ y ?^*Jl 
c ij-*Jl 


^->~y V 

^ry ^ 

4-olJJi A-o^jjJl 

(LJL>“) 3^qJ>“^5 yS' 

syry 

y jjlJjJI ^JisiJI 

J>tt Ac ^ Jf 

k_i J^A-A 

>vi 

J S^jiyA 

(Jl>r) JU 


/Jjljl^l OLygU^ *,^3 
(aJj^JI aJw^Jw^o) <4jJbjl JIp 

^iJJt 

jJjjbl yO (jUVl 4>“ji 

J^>b y wLoJL^j 

4_tabo obb-P p-I^-V 

JoUbl J 



^<>jj>cilj aJjjJJ 

jLU>)fl £tJ 

4 v hi_>^o 

aIsjkM yj> 

(j\y^\) 

Aj*_b ^3 

A.,/3 C>t\a 

(bww«j) jl-LsP?^l AjllS\J 


yAj jA ^1,1 Ja^A yA 



0 Ljj 4J jj^5vJV I I j <L3j I O^'u^-d I Jj> yj yyy> y 4jjL 3^ Ab j ! ^->~U I jyy? y* 1 J J Jl^-I 

.^lj^Jlj c_34UcbJI ^jzjjy>- [^£\j**s>\j (3Li)VI a_?~jV 

cJ^-ojJI Jjj^>ej i^ljJI ^JLb^Jl 

(J b_g_P ‘WaU 4iai^j , yjJ&j ^Liij JjJ/ ol g A A ll JJj«UJ 

J> jJ 4_^J jil ^rAjlijJlj jliJl j*_Aljw\Jl C-jlS' w\Jb)) (.dJJJJ 4j>-Li-l f>Jcxj -fill oul 

JwaI olj^ 5 oljJJ) j^ij L^ oJ J$\ y*y aSCo Jw&I ^Jp 
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L>o! 4^/? II 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


J3 JS{| ^^Jl dl ^tooM U j PJj I j_&j tdJJ.} Jp j||| cJ j-^ jJ I jli d^X^-Sd 

Ij-ij colojMlj ^ul*il o^Jjst 4^jj>“l jJL> ^1 aj5Uj dJoJl oJpUill JI 

(d^J-^l j ^ ld-&^ d*Jl ^jp 0^)^jl ^jb ^jP J J^toJl els' 

djJjd J Oj^*Jl j)l did . bdiSsj $\ Jl ^JjjJl ^UiJl 4_>jJjJl ShMl J$w> 

.^ 67 ^4jwLcJI ^.L^Jl lLLvj ooj jA\ jw\_*il ojLio cols' ^JdJl od 

(j Jjxi I o jlCu ^ JjJl d>d OCd J o^u*Jl Outs' Li j)) ! I jp J wLuc^ J JL> 

^dl bed I Oo^stj dJJeSj c j^>- Jp lg ^jju jl deoil ^ddl dLwwj oS ^dl 
UjIJloI jl) $Jdl ddu ^ Ldl J| J-du co^d djell oU t4_*io JS 
^jidl J Jdlell bedl J ^^pjd dd& ol5 Id Ml t(oMl u |J 
^Jidl (J boededl o^IaII ^1 yot ^ jj£ J^d djeSl jl jl toO)^yidl 

jjb ^ d°jJlj o^jtdl ^Jidl J ow\_^_LI ojlSj ^ep olio jl j^-uj . Jdjl 
t e*j co*.~u I ei j)5sj ji jdo MI J I 4_>- Lww 4 o I 1J t co JI diJ ^ J c5 IS 
cljjJl 4 _>Cj ji IdAj (. jfui-l did J A a/P & ll J ^P>dll l^Co ^dj JwOcJ 

. (68) «. O jki\ di^ Jl ^ J^^!l J O jL^Ml 
Ojjj Jij cL^jIwO? J jOJI (dL-*j Jl, (JJl <j-^j <i ^“t^l ^Cp j/Cu I 
^^iJl Cjj-oj 4-SwJl jb Cwbwij ol^oJl J dU^ J| Aj>-ljd| 

.(w-idiadlj ^J^-Sl i ^y i ^jdJl Jajjd oJdoJlj CpI jdJl O-^-OJJ 

^IaJI JjljJtj ^^pI ^ Lw^-pMI (.—*. 1 b ** 11 

J jl jM I M CCcJl dp 40 Jl^-J d Jp - OP jdJl ^LSd*“Ml (jbj^>“ (j| 

odJl d>d^/2-dJ ^vdd tduLw- LijiLvsol ULd IJu oV c f UJl JiUU 

t(ojddtl ojdujl Owl^S) 4 jIS ^jd" j)^ 5 wLCCvJ 4^?l5xjj C^JjwUJ 

. ^ T^ uLvaL I 0 ^ 0 ^ UM I (^j b (jp d-sP t^-I I ^ ^ ^ ® Ijj (6 6) 

3 6 8 t20 0 8 tAj^L/axsNI Iaj 15Ij Lg.<C?- ^j-4^1 cojC C(jUa^*d (6 7) 

.JjL- dll |»_liJl (6 8) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


A_oLv23bll OpliSsJl ^ul*ij CwUj Jb jujjUiJl jl 

jAj y Cjjb>^*Jl *Lj b jJ^2j jl jL>- ^xJl 

Jw^LjcJI ^Jp ^bJl j o jbw*Jl oo^wbcd (.^^ru^o (^U^j J^Ucdl 
oljlSc^bll ^Lol l*_^lj JUxil ^xa> ~b b ^g ,/?*£ ol>l>j oljjj-^ 

AjJio OjUsij Jbjll jlj-v2[j ••Ol^woliLlj oljjjiJlj oM jU^Ml j 

jb>»*Jl ^Juoj cl^Jp AjjL^ilj L^-5 jL^-^Lj 4^/?U>JJ o^Lti^bllj 4 _^p^xJI 
jJLSI ^jIjjI y* l^-^2p L>L> ^jsjj UoL^isL jlL° 

lo <J> jP ^ojj ^ J ->ti ^jp^l £-A> bibb Jil A^bjl jj,| jL/2J . Jilwblj 

llSjpo Ji J^SvJj J-s^Vl j^>- /yj ^LSo^Vl ^/Ju N ^bvbl ! 1^5 

Aj>c_Jj ojiLw^o yS» A_L>»*j Jw^bblb 40jJj-b-Sl j!jAw4 cJj-^ ^jl A-aL*Jl Aj>-L>JJ 

^Ibj ^ LiS^I ^JJ»*ll plkJl ,jP jjJ_*_!l 4_>^Ju A_lb I b&j (.Ajwoco A«^L_^ cjjjb 

■‘4rrj jj-* 

l^P*“ L»^ I ^ I I - S bbji S_ - ^ ^ I 

^ jJjJl jlwL^[ jl ^Jp jl j y> y jilil Jup Jl^p Jl^o pl^iiJl jjlb o^>l^l 

AjUabJl l^jjlbjj joLalsM I L^L>-lj j jjjl /y5 j_£ Jj 4 aJj jJl> j y*z£- 

cblS* j[ jbljjJlj jt-^ljjJl k_j jJp ^bNl OjSjj)) *c£jj^ Jis . (69) jJlil 

^LoNl jli j t (70) (bLv3)l I j ^^^Jl a.3 ^ ajV j c^UNl jLi Aj^! *! a_v^J L>- 

j| ^Ul j^ ^ jUaLwvJl j^L <~Jj«J2^\ jb b/l jv-^lj-^l ’j-'-A 7 ^-^A2 j bl ® ! JjS^I 

jl Ju^l jl I j ^ . jl^Jl ^ j-£->J (. ^ 71 ^ (( I 1 j 4 ^-A 5 J 

a_L^ ^il ^JL^ll i j^ 4 j-> ^y 2 -* ^ j[j cp^ 5 *” cA ajI^!j -*j?-j^l 

^ yc J bj>o jcp blb-b! jjJj)) : Jj^j (72) < ( lJul j!jjJl jp L^i bl ^^1 


.386 t2 0 08 tAjjL^axs'^/l Iaj15Ij Lg.oP^ ^tejL^ t^Ua^djl (6 9) 

.f1 997 i8/6 jSuJljb iOjjy t(_-»J^il ^CH ^4 ^dj^j (70) 

.345 /2 i^^U^JUa ^1(71) 
. ^jL^ j^rjr* ~ 1 2 til)d)l ^^(72) 
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L>o ! <L^i> I j^i'y I 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


I aS” jJ- tijN L-wvww^^ 3 llo^b jb jj^-U cjl ^j-JLxJl 

^jlJ ^5 l0_>-lj olSJ colj y> yy ^llill dP 0 _^p Jp ^UJoJl 

(a^L^jI) CJ^ J CA^t>b^^!l aJjO_U A_P^JLlI 4 ^Lw*vJ| l \> 

ojlO_vJ Jo^j ^Jill cr^ w\-^-*Jl dlS OOoj tUoLc ^JiJl ^UiJl 

. (k/ V I l^pjliij J J*) U^-lS" (.aJjOJL Ij j^2^- 

\j jjo I oJjhJ 5jj*j aJjoJI J jJ-I j'^ 2 - > ~ j 

O-oJl ajIp^ jAJ ^aJ jjJL jJ-l iJift ojj-v^j^- ^ gj doJ-U — 

<J ^5LJl ojj ^ ^j-A> 'M f-ch J^-j t L r^' dr* 

4ji jJ -\j Apl^S\Jl j^PJCP A^i JpL*_l!l ^ruJ^il ^Uaj 

! 4jU^?| j Aj20»>- jj! j ^j jijI Jlij» ! ^j^^LJl JIS . d*)b>- Jp 

: j^Jl JJL ^^((aJj&Ij ^iJJ^ |1 b| Vfyjxluij ^Ib N 

o^bwJl Ij^pl co^wb s Jib I <*—j A^_b>p ol ^1 Jl lb_& ^y'lc ^ j)) 

a_>-J/j ol ijj^l !<l)lj*ol ajlJj>- (^j\ Jp Jio^tAil yyj <.a_SjOJJ 
jl cJlb Jo caJwUII ^jJLJl Jp ^?li -bjVl JJ yy 5 JibI J ~^L) 
oJpU ^Jp I jl tA-3j^Jl 4_L>-*Jl ^Jp ^I^wJI ^wL?Cj CA_v^3 

^ijjp ^Lv 3 ^ruU ^-wJl »4«/?allj 

^ 1 ^-^° . ^bil Jl aJ^o,»aJI ^Ls^^L) ^wlil ^ x] I obj5 

(jU (.A^o'yu jl^i>^!l j>Jju Jpj 

Lo Jj^ 4Pj,->“ jjl oj^ij IjJ^ J^I^/oJ^I J j (.i^lJJ^ yy j*jP I 

Jp <»^^dil ^^ j^p yy d° 

Aiai.^ ol JjjjJl Jp ^lg.lj.)l pIjT J_Oo ^LUOjj dLwvjaJi Jyj aJ li ^plijJl 
} ((aJjwLU oJiL-wJl JJpI jl caJjJlU ^j-iJl jlwL/?[ 


(75) 


.Jiaj e^Lo t4jXj^S(Jl ap jil ijjoilj jup dJJLLI aJLp ^AjJI j ~^£- tJ -ij^x!l i^>s^o tjlP^ c^Lg.^.Jl (7 3) 

456 /1 01 JiiJl £j& (7 4) 

.'UXt^^Jl A^.a.a.11 A £-jll Jiaj SiLa J&j Ij (J ^./allj 4 jJl 20I 4*«>L«Jl (7 5) 
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j»2018 Jh$ aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


3-^b^ y>- JjjJl ^J_p j3J IJp* S'* 7a * ~ 

<_r^ y 3 lib>> IjJb bo 4_^_>- jl jJ 3-^J *• 

/ /6 ^3b3 blj (.4^3 j3-I a 3 ^33“l y^> ^Ub ljL3 _/pj 
jJb 3 ^wbcdl 30 IjjJ^*- jjb SJjjJL jJb 3-^ ^-^bbl yj 

<jL*^b!lj Jj_*_ll SJpU 35j ^obJl ^JU^o oIpIj^o 3 ^J_p Ij^wLJ^j 

J b)) • y> 133b 1J_& 3^2 • ® A^x-b^l, 3 33 ^ ^ 3311 )). 4_*p^ jJ10 w\p bJ3 

3*3 . IJ3 j C ^3 bJ I JI y I j boco Jj*_^- j 1013^ ^ j*bo- ^~bp **-^J-*J Aib bJ I y jJjJ 1 

jt -13 3 0 *• t)bo L*_o 3 Jb-*Jl 3 w2j 0 ^Sb bb ^3 jt-^ 5 ^ y2^ Jl 3L3LJJ 

^y*^**~*3 c Aj \-']f? *3 C b*A* b^Xj 0 b I ^ ^-bfi-J I (3 ^ 1 3 bwJ I ^0 3 ^^X-*-) bl ^ 

3 Jj tb^^vP ^*3 C jt-^wbL y]\ y jliJl jv-^3p ^ b/b bl J tAb 

<Z^j yi Oj->-i ^3-^J c -a_3o b^_51 b>xb/2 ^JJ a3 ^_>j _/P 3 ° ^4^-Pj J y^-i 

cjubbbb 3I 3IJI j%J3 __>1 30 jt-3p ^b 1^3 Sj3t3l JU <. Jill 

wLw^l <,^y>-\ bb j\j> ^y?j tbjjP CJjb/? 3^“ 3 3^33iI ^3 *- IS| AjU 

l^ij-s^2J 1^3 |t-^33j tl^5 jt-^33^ c3jbw^l y2jCj Jl y bl I 30 3 

‘wiiaJl o^ 31 3^^ 3*^Lio c^3bj>-l ISU b J2j\ j <*3> y-^ 3^^ 

wLw 3^ cbAjb^/? Oj->“3rJ ^^>-1 wlb 31 tb^ji y 2 -^ b)jb_>-b 


(77)(( 


^Ul Jt 




L^iizb^j Jj^JJ 3_bp^-j j j^oVl oJ^ 3jjJl 3^3 ojj j-3 3 3>l 

34 (.b^^^jj ^<j 3I ji jj 2 j j>bwv3 34 !^ilj Sjb>“b!l 3 Aj-LS3I 

(.AJUl b?l ^U>Aaj N bo JibvpJl 30 ^o 3 l Jp Jp-wb 3 b!bj AjU (.\yya 2 j-bJl 3*^" 

oblaJ^vJl /> y>- • b^3 3>bo N j cb^ jpxb Jlj^ol yjjj J^ 5 J b)l 3^ 3^ 

b^Jplij Abblj j*Ji*_oj (.Aj AbobJl 3 Jb ^ b?t>b>-b!l 30 ^bo tlwlij jl 


1 79—1 76 t4 1 £7 il 8-1 6 J^j ojU a& j^> jl!: J&\ (76) 

,JjL-> ^ry* — 4 6 9 /2 9 c^JLiJI ivo-J ^1 jJlL^jj ^1 (77) 
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L>o I j^i'y I 


□ jqjJLLoJI LLLI ol^Jl j»2018 _ (8) jJjJI 


cL^^pj j jLill j jv-pli^il 3 ^y***-^ S'—jLjjI j 4_J»pjJI p*yjj_& ^J_p I 

. 4Jw 4 I ySLo-> ^ ^ Ip jt-f* J j-N^J Ij C 4^S/1 Ls^o (J JwLwjL L)l$ 

aJJI L)U <.Ojip 4 j*-ALuIj J-SOj L^J ^ 

5 ^JLJl yjJJl L_<>_^$\J I Nj 0 j^2 .ilj t^L>~Jip 

. (78) ((U ^P J wwJaJlj jJa_*J IJ 

^jlj JjJl Ijjk-Jp!j *ujI IjjcJpIj) !^L*j 4 Jji J.LP jJLSI JJLj 

-4-*-*-^ oLLzLvJl I jj^Ap I )) 4jbl Jp_p yj (J<.(^*.$03 ^ 3 ^I 

C^JwLoJlj <.4_*_oJ»-lj 4^i-lj 4^lSo-Vlj ^O^JjVlj ^J^jlSCllj 4jr\jLjJlj jtJ^ljwUl 

.^(bl^lj 

SjiJLjl \J^\jA s i\ JLS ^iLLSl ^Ljicjl r^ljJl 

<.y-uJ_*il ^Uaj wbu *U>- U J5L! ^_^p j-JlJ! jJ Sail Lo 

^J_p l^JLi^jj ^UiJ JL> j_a Lo J5L! { ^yp jjCw^ y^Jj 

! c^j>cJ| j-o bddl>- ^p yJ2dj ^ wbcJLwvoj l^^bLj 4^i>l J^i I o*>Lo**Jl 

?(^4-olj ^^twoj^J'y) 4»3 jI 2 jJLD 4j^Lo^P 4ju^? 4*ws^?l ^3^1 

44^>_JiLll jx^2^- Nj iSj^J** 4_>L*J yP J‘-^/2 J N Lp^y ^Lg-Jp N Ijjkj 

Laj^ j_U 433>L& <W?L>- CjL^J>“ L^JJwL/2^3J 44j3»Lwoo 4j^>-p ^P 

JjU2 4 :: ^ijJl 3 jjLJl Ul . o^y^y 5 Ujj jIjl^)M J^l 

4JL/? ji ^gjJl 4 ^j>“! j^i 0 J^iz>t5 , U jiJu^l oN I ^dj^" 

j_>-li3 c^^ScJi iJla yij ol ySCo^s cL^JLp 0 ^u-s^iyi$^yI 

. Li ^jLj^s ^lp y>-l ^ j^r I Aj>j ^Jl 


3 50/l (jJlLl 4^J2^i tAjjPjJlj jJl Ajvo.Sc^-1 ^ 3 ^JflJl C i _ ? 2JL4jJl j^j (^1 wLo^- tjt-jAll (73) 

2 5 9/5 ^aJl ^aJl (7 9) 

.ajjL*^ yJ ibjT (^! La iJba (80) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^^LqJuI obi ! LoL 


4^wi!L> j*_^Jp ^j->-jj! ^j5Cw *>b (.LajwL^>5 ^Jp h-o cu ~J l^Sf dUiS 


. I^JuSsj 4_^_>- N j 

?:UL- JL^I1^1 oVJI :li3ls 

Lj ^_LvJl c_j2j jAJ jl \^ o3jJ>cil L^b A^3> Lis 4_*_L^ C-^vJ 

4_LoL^ <ji ^*/sj *^\j> luj j oi wbji uij ^ 8 i iup 

l^lAJ N ^£3 (.oL^^oJJ ol^LL^ Lij^3 Lys iSj^Z ^°J VJj^2-o J_s^23 

. l_*_L^ c^-w-J Lpl ^>-1jJlj 4<jlI yLoj jJLJ! ^/u ^jjLlI JajLv^ iL-^j 


obi CLwwwJj J^Lo obi 4^wb?l^3*^1 o^L^aJI *UuIj 

^sj N ^l^Jl ^Jilli t (82) cbLx!l oljjilj ^ijLl oIjj>I jj^U^Nl 

L^iSL! ^Lc ^ ^dl ^ijJl olj^l ^_it>'L>^> 4^>j->b AJLbo (jjl oJ_*_> 

iiUajj cLLJlIU .^Ll^Jl ^LwLI JlujL L^-jwU^o J^3 5-3Ls^I 4 -^L>p 

jl lp-JL^Ij . Jj>Lj cjIj^I 3j^- 1^L[j ^*33 cjIj^I N tAL® ol^^l 

oj-A y^3w\j 4j^y ^> 1 ^ obi *y j j^lj 0 bl M w>l 

^^X>“ -*J-^l j%~3 ^ruoJJ tOwLPl^vil 4^ji-| ^tJL^J 3jJLJl 

oNI jJ^\ J jt-SL>tio cJL ^jp Jws^j^ 1^5" obi (J,[ obi ^ 

. t>Lu 3jib ij.3 ^jp oj^L/aJi A-uj^jxj^y 13 jpLJ 4jj-2xJi 


.^Alll ( jjo JjwL>- *LL-oL>- 

LLj^- 3 j-iJ I jj ^LiJl L^iJlSLo^l I jlzj ^| c x>-l (j,^\ j-A c—Lw^SbJl Ulaj 


oJ.<sP ® jiS" j I JJ JLa ciU U^jIp il)lS" Laj -f'L^i'yi ^.feljjJlj pUjJl cJ^As*- 4^1 jjl l) (juJl ^jOj ( j^> jaJIjM Jli (8 1 ) 

^xj 4 p|Jlil jS- jAj '•{jPj& ,*-*T j j£j lial J43 ^1 (JUj ((JLdj jj> l)IS" La ■ ( j^’J^*Jl® ! ^n^w3*yi JL5j .3/9 ^jltfJl 

.«JJLj ( j- 3 La La jJ*j- ■ ®" Uul -Laljj ^jI JU j .335 j 2 ^^11 ® Jlj-«VI jJL-j jIa>JIj C)loLJ! 
. |»2 4 4 4 2 0 1 1 4 l)LJ 4^_J jjJJ jL 4 4^ Jl!! JjL-J ^ Jb»-lS" J) 4(3jU9 40 (82) 
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L>o ! Aw? I j^i'y I 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


j>- ^Jgi^I IS[ t>'^S^vwo jS\ t^LL-l l^-lSwu 

L^Ju^ ^xJI 4_jJixJl ^3 •^ 3 ^-^' ^-Lp ^J_p ^Jl 

C (4jp d-> wL>c_)o ^ LJ I j\& j >-1 I j# I \.^JL*u2 cLU^ olS* d)|j) 

3jjlLl jJ JJ JjjJl O^JI \^ <jlJ-^Vl (J La.}j_>-J ^L«j5\ji-l C - J J^lj 

ft 1* ^ 

Ip jlS ^L2l**w<o Jls*2j>- <jlj tlJ->- Jj^Jl^vwo IL_a ,j5L!j . LjjIpxxJI ^jJ-Jl 

jt-SL>txJlj o4^?L>- ol^_>- ^LJL ioL^axsNl oLpI-IxLIj tL^SL 11 
jl jj£^)\ ^Jp ^jJ^j Lc cj!wU^?^!l J wv ^ cj^ 3 o^LLl^L! lj tJjU-U <jp&j j-*Ll 

.^1 j^-a* ^Jp 4 _oLvAX 3^I^ 4_*P^-J*Ll 4_*_>-ljJl \jji ^Llo j vP 

.S-2jLwwJI ^_iL/?jVl ^1 L^L-LjI I jIzj <\s>zj>-jj Lo jj&j 


J^o L° ^^lp f' Lo 4*^21I ^L$*aD ^PI 4*^-1^ I • l^sJ I L _ I 

LL^>- 3^2*Jl 4jL 1?jj {>jJL) o^Lllll Lw^l^iNl C^l>L>-*Jl (1)1 Lr ^^2 _L>iO 

9 4_JwojJlj ^l^jJl 4 _Lp jiljl) I^]Sj 43jj^il 4_*Pj~lJl ^ l^Vl lg-*3 (jj 3 

(£ jJL ^Ua^S* LoU^I jl L^** J-^LcJl j 4ol u^lj ISjJL LajLjpI ^x*_> ^ ^SLlj 
J* cjrr 4 3i ijA <L~?~ ( jjn J^IUvwO Jt-Slp-I Ij^3 C^loJl JjIwUdi Lg.^,/g^>-jl 
^1 4-woJisiSlj j 4_jJii!lj I oplSSljl JoLvvo ^pI jj jlji 

1^-Sil o-La (.IgSS^- ^ ol>'L^Jl oU-A (jl (jj^o ^xJl^ toL*Jl L>tLv2^ 

: Jd 10 ^ 


.4^?L>- oLp- /yj IajIj-*/?[ 
.4jIs^S l^ L^-pj«/?>- ^>w\_p 

.^JiiJl jlwW?^ I (J j^SL>clJl ^J-P ojJl^JI ^Jlp 

. ILIL^11 ^ ^ 4 *^ v >—j I v J^I 


IjjaJ JjuJl J iaUl Ij^LiS* jJU Us jj! oJU> Aj^^a J^3 ( ^a 4^*JLJl i j-2xll C-JlS' ^ \£>'j£- -jSSUs 1 jJLj ^LjaJI (33) 

. 1^ jl-Lvs^lj Jj^Jl jA J-la-^ 5 Ajlp J^iP-Jb . blDS ® j*^ 5 ^ 
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jj-L 2 J £4 J^l^iilj jUallj JiuS/l ^JUUxJU) A^jJiUl ^»Jp — 

.(oj^\A\ oU*_<>j>t4I 

^^bJJ U! aIU ( :a_*jjUJJ IwL^ ( ' 34 ' ) ^cll aUL* 2 _!I ^Jp pbj AjI (S aJpj 

a^w^j J^3 £-41 wU/?Lp ISI ‘W?L>c_) cjjA^*Jl oJ-^ Jw^LxxJl 

!aJUI jt-i IwLa JJjo jl ^UJlj 

c<_i jL*-«^l jl jJfc-wU y yt Ur aJjU-U AjwLiJl o^LvJU j i~^i - 

. 3 jJjJl <*_^*_UJl 3 jil aSULi^j Lo A_o~U ^Jp (JjUJUj 

aJjjJI JjIwUJl /yj l^_>-j j->-j A-Jj>dl aJ^jUI — 

3 o*y*>U>-l (J,! iS^yi Ur c^Sjj Uj*^ dJJij Swb^ljJl 

. A_*jiJL>- <jj3 C^jL>tlJl <jlj 4 l 

L&UUU ji j ccjUjLv^II 3 jybw^l SH^jclw**! 3 jJjJl oU-A o~U — 

(1)1 1 g j 3jJjJl (j*S/ i :A_*jjUJJ IwL^j ,_II lUA ^ cl j> tJU ^bJl 

. yy3j a_*_L^ U! j^JiiJ IjL^o (jj5U 

cjUu^jLpj <uUjJlj 4_>3L,^3 s yi opIUSCII U?j^$1 jU ^»Jp — 
.oL>ljJU y jJUUl ( JU5U ^1 A-ujjUlSl 

Jill olUoUjj£ diii loj o^Ja-wwvJlj AjlijJl ^Jp j4>- — 

.^sISsj ol 

aj>-U^- aJ-sI aj^U^U c^cJLs^il j j jii!l ^/-o Jjjv> ^<^>=-4^0 IUwAj 

A^jA-^^l I a_*j^JlJI wLv^lio ^ 4,4? j\ 4j.x>^3 aJj*^ ^wiiJl 

cjUjIuSIjJI ^ISo^^l ^J2j>zZ3> ^obJl jru (^-xiJlj 3 ^*^ J^l a^UI^ 3 

AjJJU A^oJajI J$\ Jj ^wlp A_iU^ oJ> ^jp aJU^ jJwlil) A^P j-jJl A^> c _L 7 ^i I 

^ULj^>“I \p^ y^yi ^ ^l j ^ UL^>-> aj jj^s .Jl IU_&j lj j^p J 3 I 

.jJp! 4jI j c^ ^i!i J ^jl 


•ci^" \? cik y*ri HC)i ^i)l fj,\ j-!l jLxpIj Jaa) ^ (34) 
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□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


<u>jL>cJI 
* ^luJl 

\jyya I jl* j ^liiJl J J>jidJ 3Jl£- jSJi M - 

c5j 3*Ji Cy* ^JJi ^Usl> JjjjuJJ 

Jpj^o ^yaj ^L-Lij^ oil^lj .a12j>JJI ap LiS"! ^UiS c*wJl> jIj 
.^U l ju O jjol*Jl 3 c^USJlj jwbJl jjjb£ ^°j ^c-L^iU 


AjIjjj jUd^JL J?jp — jruJ_*ll ^Uaj 3~ jljL^Nl — 

jUaLwJl ^lJl! Mj t^^-I^Jl Jp L*^p 3j (djjJl) 

4^si>l oLUcil ( j^o A^9 Li OjL>-*Jl jljpL AjIJ jj 


< w ? L>- cjL^_>“ j fS^Sj tjIwU^Nl 3 3 t4p-3>“^l 

Jj>tivvu pUI I Jl* 3 jU*Jl jj^ ^L>jI ^Jwwaj>^ 

. Ip j-^-i aJ ^-*2-^ ^rP 3* 


jt-pj jl 3 ^ ^j>J-l UJl£> (^jJLSI jIju^^I) jJj Up j3>J - 


. 


UliiLo 


£_^>J>cJ (. 


Jj_*_ll 


UoL^isNl opUSvJI c?JJ ^JiiJl ^UiJl jJL jl jlld^vJl 3^ — 
N j CjVj^JL! 3 ^—°j ^LJUU' ^ 3 ^ jljil^l J£ M ^Ul 

p 3L*JI jd w ^ j y* ^Lv^l jj^ OPUS' Jil ^Ud 31 Jwbu 

.oUdl ju^U^iiNl 

^ L*Jl Ujjd ^3^ ^^>^1 d-^ ®3*£JJ Uw^UUNl ojj>-*Jl 3 jd3* — 
3UL>j caJHI aJl^p jr j-&j L^ a^oji^o J>l^jl 3 3-3 jjj 

Jl^Sl 3 p j£3^ jJJiJ JuL!l> AjJbcdl ap jL^\ ^153^1 33^ 

.^oUl aJp ^ijLuJj 7-lj Lo APjo ^p>Uilj ^olwlJl g2a ll 
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Jjl JjJJ ^L*Jl jl I J I AjL^P to I jJb jJ^2» — 

c^t)^L*^ll (3 jl^ wiJiil <jj>L> 

.^Ul 

\j 4^j^ jUj *UJLj ioL^Xsl jliip-l Oj^lJlil 4 ^v£>Ij\ 3^I Cjt)b-*-5l Aj >-\— 
i j ^Cc>s^sj^ \jCjn Jjijji 3,1 
c^b-jJiiil l^SCbul 4 *_p^JlSI 

.^ilb^il ^*>Ul J L^Jbjr ^J-p 

jl jiS?jj-iJl <1)1 ^ 0j^-sX«I.14^?lI c^t)^>-*ll — 

t. (4 jj I) Aj^j 11 j'S' I^i 2 -* ^ (J^ J ^ w ^ ? ^ IS* L^ 

dUS ^ (3j) l^iJl 5 s> 3 | ci^ij jij ji^j Jw^- l^u 5 iJLvwo cJlj Mj 
N!_ jA>j ^ jH)Jl <~a ^ <SI ^>-1^31 o3 <JL>- (3 j 

0j^la a^J>\J* i I ISjJL! ^jJ lilS Cj^j .j^SU-l a^>- ^y> 

.A^ 3 >j ISjJL 7^50 j 

0^i^-^l ^J-P OjwliJl ^J-PJ L^Uw ^5 __jljiay^l ^jjLJl oJ-& jlla>-l j^l — 

cjIwL^^IL 4 _v^L>- oL^> ^Uiilj tl^Jlp -UaJlj ^2>jjjJ.1 ^jy 

. ^yp j^y* 1*11j-^ 1*11 ^-111 l ^ Aa,a£j 

<_jL^^I Jwo^Co jl J-pLvwo wiisS' ot>b-*-Sl oJ_& Jj ^3 N — 

./ill 4 _ 2 jL^ 


(85) Omoijade, Motsi, handbook of block-chain, digital finance, and inclusion, Academic press, 2018, pp 207-223 

(86) Huges & Middelbrook, sarah, Regulating Cryptocurrencies in the United States: Current Issues and Future Directions, 2014, university 
blookmington school of law, pp 30-35 
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. 1 

up^ dlj^ ^-il^ (S ^Jp o ^lull a_^p I j\$*)J | ujL> ^Jw^L*jdl ^dp 1 
. ^ ^wJl ^jjJJ L_d> ^jja_U ud^jj I Isold I j ^ jJdJl ^Jp ujLd-l ua jr^ 

j c Ud t>'d-*-l I od_£> jlii^-l ^Jp Jd ui1 CjL^jA-I ‘UP — 2 

. jiS* (jjJJii JjJj j>ldN ol>- oMjUtoj j*_^°LJSj (.^SCol o| [^~ Jw-oUcdl 

0 j&-> UjS*j^ 3 UPuLiL^ ^jP OjJ>d? Uw^ij J>jj2j ^Idl UulSld udjJ> — 3 

ud>lil ^jjL^udl cu^ollj ^ u^Uld udd^ J(J,[ l g 1 «d (J 

.l^US od lit dlli uJjl>- ^1 

odildlj L^tASldoj uddll oluoV ud»*^j uldj uodaisl udj2> — 4 

.Li U_^U>tJ.Ij Uj^ liil 
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I J j 3 L^<J I 

JJjJl oL i^jLxS* i( 1 998) (.^1 ji-\ Jlp wL^*I t^LwowJ jyl — 

’Ojjo ^JU** !0 tJuJbeXJl 

43j^il jb (.^j! j>-\ ,^1>“I J-P ^jJ JjH (.4 ^o_o ^jj| — 

i^^iw^vJsl 4 w ^o w o J ^_*lS (.^j!'t-'ll-! ^4p ^jJ uX^*I t4_^ w o ^jj| — 

J 4*^OwO ^Jj J I 4^<«*^\*£ (m (. [Cj I i-Xxk^^' ^Jj J ^ w\—sP' . (. [ ^ lulJ I ^ 

•£d444 

(.51? (.0 jjJj^ ^jjl 4 -oJULj c( 1 9 8 4) 2)j jls>- ^jj wLo-^ ^jj jJl wLp <.2)jdl>- ^jjl — 

.jJiJl jb *^jj^ 

k_3j j-*ll j 2422.1 jdJl j2j> 2J 3j <■(—^ 1 4 2 1 ) j*^P ^j-> 2/^ *Xo^- Jjlp ^jjl — 

. SpLJaJJ j£j}}\ jb ! Ojjo (.^jjJjlp ^jjl 4 ^JjL>cj 

&2^22*Jl '—Jj /^p 2^*-^^**2pI (.(1 9 9 5) i. L5 PjjJl jSo ^1 2^ 1^- - 

. lib** J\ jb ! Cj 

jb !Ojjo 4 jjJ 21 (.^Jl ^jj dlSb — 

wU^ 2)1 j^5j • o ^ 21-221 ^jX3 <.(_& 1 4 0 3 ) tjjl>“ ^5^4 2 j^ (.^£j3*2JI — 

^jLJlJI jb (.2)1 j^j 

! cj jj^ (.^ t)b*^ I 4*3 ^^21 j 4 j J12I 4^L^vJI <.( 1 9 8 8) t jJL>- 2)2jp t^jl^S" ^Jl — 

. Jlj I^2I f' lj>-| jb 


dllil 4^oUs- 4 L 4 o yd\ l<>2i jJu jlij 4 ^>-j (.(1 9 9 9) tjLJ2| Jlp (.^L^Jl — 

1 1 jlUJ.1 c^^Lo’VI J^p 

4_Ls^ (.2)j-5o 2)1 (.S’ ‘4^'^L^^yi 3 j- 2JI c(—A 1418) tjLJ^! J-p — 

1 0 jJbJsl 3'u^43^l —JjJjJl JLP dilil 

jb (. i m uj i U-O 43 jxj 3 i ^^4^.0 (. i i ^ <. ^^4o j-ij i — 

^2008 (,f\>z^jl\ 

Ij3 ,hjX^y\ (. \ ja'lidJl J ^jUilj 3 yd\ (.JU-^- ^3 Jp (.j^jl j^^Jl — 

4j oUc«U^I 

4^j|jJi 4jj>dJi (Sj^i (.( 1999 ) jj>mLS 4 ^jIjJi 4Jj>uji — 
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djpLIiJI gall ^2018 JljjjI- Jastij* _ (8) iJuJl 


\ jJl (.^Xo^UJl wLff^l ! jjJ tP-1X3^11^ 4-*_o_L*Jl cD 
C-^lp L>ni! ^Jjlj — 4^A_!l *^4A3 o i.Mi 4 j'uM t^P ^jj wLs^l ^jjjJl (.^Jjjiil — 

. I \^“ ^ ^ ^ w\»j 4 J I C x^ 

4_L^ <■ L^o-32>“^ I^ALoIp*- AjwLHjJl 1 (.(1412) 10|^>-^o ^j_> 4 b! JLS' (. — 

3 ilwJl (.0 ^^Uil ivgidJl djj>eJl 

L^jIjIj ^AJI l^o-xj>- <.( 2008 ) COjLa; i^Ua>tii!l — 

oljjXSA 4 JL- 0 J (.cu^xJl (.4 -oL/?X3NI 

cdj Jj^-i (*c3 <• ^dJl ^jjL^o J j^Jj>-^ 4-0 J^rvSvJN I 5 jJ2Jl (-(^jl-U tojjff^ — 

20 1 1 <.jbJ 

Vejacka, Martin, Basic concepts about virtual currencies. Journal of economy 
business and finance, 2017, pp 1-2 

Hayes, Adam, What Factors Give Cryptocurrencies Their Value: An Empirical 
Analysis, university of Wisconsin, 2017, Department of economic, pp. 2- 4 
Mankiw, Greg, Principles of Economics, money and inflation, 7th edition, 2008, 
pp.440- 449 

Omoijade, Motsi, handbook of block-chain, digital finance, and inclusion. 
Academic press, 2018 

Hnges & \ liddclbrook, sarah. Regulating Cryptocurrencies in the United States: 
Current Issues and Future Directions, 2014, university blookmington school of 
law, pp 30- 35 

Moore, feder & Gander, The impact of DDoS and other security shocks on 
Bitcoin Currency exchanges: Evedence from Gox, (2016), pp. 1 

https: II coimnarketcap. com charts / 
http: II www. al ifta. net/Fatawa 

http s: / / di gi conomi s t. net bi t coin- energy - consumption 

https: //www. mcdscape. com fcatures/ sli deshow tech-dangers 
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,oJp (||j 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 


jU*jtj jtjJt c^-oi^i 


<*> 


p 

jjj ^1&>*I 


^3 ^ _ A > ^wJ I ^ ^ J » ^* I • ^ 

4jijj«-wJl -jjjjJl -Lp diUJl Sjwb»tj 1 j^.x.0 ^jb ibu^l 

(^* 2018 / 2/1 J (. 2018 / 1/13 






L 6 ^IjjJL 5 JL 2 II 0 u_& 

*•^1 4jJiL/23l (J^3 Jw^L^jJl 4*jlSsj 4j2j^Jo C-u^L>“I 

0 .jLSaJIj jIjJI NI ^JjjJlj ^1 oL>- (J 

!^j Lo 4-^ljjJl aJ| C-w2-L>" 

L^wo^S ^Ow^lj 4j>-jw\j C~~Jj 4.PO-OU*-^! oL)J. 1 
0 oj£ tC-5jijil l^JwOj COwL^Ij_J>J 4jl*jbUsj L^w-oj 

. 4j i i pL>- 


t(^2 017 Jjjjl 6 = _& 1 4 3 8 k —■*>-j 9) 3L^aX3*)U ALaliJl aS^JI SjJcJ 4j_ywa>*^Jl AJajjJl C^aJLS (Jl2ll IJuL aJj^ I eilll (^) 

^J_p JLj Lg-Llg- 1 —Asa^I j oilil c^ia! JJj .cJpo (1)J}0^3 JG2017 4-3 = _* 1 4 38 l)L2wj 9—8) AXabdl aS"^JI ojJu (jj 

Aa.«JIjJ| 0^i>sil (J k—^ aiLj Iff Silll k —Jj JlpIj Ajc>-I jil *Uj 1 jj-a! ^j^a k—fiJjj^JU JptJUa.| (jCulplajl cliJu (j (^ykSjLiJkl oUi^*J uj 

^*1 jj| _>aS" c*>La. ^WaS oilsj^Lla /yi LjuI La jrk^^toJiJj t^jLiil kJisJj'b/ ^SLjlJI k^p-LJl 

.pljlj ^yA 4bjj}\ Jjj VjJj^wa oJjs-j k—ul^3l ^AaJ k^JJ3 jJj At ^aj tU^ows^WJ A3j^JJ ^oJLsJl 
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j\ wLjij Lo ^vJj ^JJ j-& c^-ob*-^! (3 ~>jj l^ -2 

^j>3 aSj^]\ <J ^PJ>- <_jb ^jA di!Ju -b J . AJ^Ij^s-Sl 

yJbJ I <_jL> ^jA t4j ^-~Jl j^J I 


^ b,^.*^NI I <*_ a ^U ^b-b/1 l^ +^~\_y ^I ^.j *3 

4^P^jJl Ju^UlIj J^jI j-v^Jb Jajj Jij ^>jJ*-lj c^uJlj “rAj^liJl 

4j wLj2j La oIpI j^ 3 4 (Jill ^ S J Lb I lb_A 4_*_P jll 

J>bll jl owL^ilj b>Jw2il jjwliJ *up^ jJl 4_^L^Jl 

<_ij j& j\ ^]s> Jjp (Jj br^ 5 

C^uJl JwJj>tl!l t^jbb CjbbJl £_^> 4 jIjJ| bbL*-L^Jl 

oisL-Ni^ikStjsai 
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The ahadTth of the Non-desirability of the Sale of Dwellings 

and Properties: 

Rules and directives 

Dr.Ahmed Mahdi Al-Shareef Balwafi 

Associate Prof. Institute of Islamic Economics, King Abdulaziz University, KSA 


Abstract. This paper explores specific narrations of the Prophet -PBUH- (i.e. 
ahadTth) relating to non-desirability of the sale of properties and residences. 
The paper examined thoroughly the authenticity of such ahadTth, their true 
meaning and the rulings that they encompass. In addition, the paper looked 
at the directives that can be derived from them at the micro, meso and macro 
levels. The paper concludes with important results and recommendations. 
Among these are: 

There are numerous narrations of the ahadTth, but their degree of authenticity 
varies significantly. However, the overall result in all narrations collectively is 
that they are authentic; their degree is no less than agreeable (Hasan) according 
to some scholars like Shaikh Al-Albani. 

The rulings in ahadTth are for persuasion, desirability and not proscription. 
Some of the companions acted upon the statements of these narrations to attain 
the blessings from the implementation of the saying of the Prophet -PBUH- 
and not because it was an obligation; something that they must adhere to. 
Keywords: house sale,property sale, micro-analysis, meso-analysis, macro- 
analysis, property sector 
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^Jl>zsS 4»w^L^S!l cjL>-U-I 

Ji>- o^Ap <J J>- jJ-l Jjij $jh\} 

ojLviA-l ^>5 Ijl aj>-Ij (^1 A^^lxSw* 

^JjLJLSI jIjJJI i)Sl — 4jol a^j j j^Lp ^jj! J^JL 1c^ — OwWJlj 

j^-AwUl jj3 ^J_P ^j-ulj^iJlj ^-jI^J tJl Alljl <1)1 'pJj-P ,j5A> jl lAJs ^“Acj j-Jl 
ji^ljJl j cL^j>-<.I.2>L1^j[j 'taPwoM j ol5C>j j^Jj < w ? L>- Sjb-p j 

. *lA>- J5s_> (J I aJ aJ^>&1Ij aJj jJl jyl ^ll 2>Jp <3 

4^L^Jl a_*^^jA-I ^j_p j^UaJl I ^ j^*~ I (3 cJLxl.( 

T$t 

A_JLoc 4 Jp>- ^2ix_P> Jl$ 0)) 1 9 4 8 ^»lp Owb>tlil 

A^ft... ^^JLllJ JiStil 4-^U>-J (.AjJ^^j aJ Aj&U jJlj A_> c- r /3-} I 

<3 ajI jp Nj — ^L2ll IA_& ^j-2Jlj j^JI I a_*_>^Jl 5 olS* pij 

^p { jj&j£j )) ioLJlSI IAp* (3 ^1 Jjpj ^p i/° c»lAJ 3 

^1 ol cdU^ (3^ o^^A^vJl c'^ p>3j I^> 3 ^> 2 j 1A oi-> 3^" 3^ ily 3 

> * . * 

co^pil o^3^3 3 ^ L>2^-5 c ^jv^A-vvA I ^jL<^ c^-^» d« , I^S"3^ 

tdUi pbuiJJ ^LUl <»Ajwo Jj ^ ^AJl 

A ^Ojlil O ^^'3 L - ‘^^3 ,>il 

A^i ^^Jlj tLJjJl 3 ojiL^Jl s^L^I /^3 cjw \p lAJ>j 

o^L>c^ JL.^ o^Aj^ !^->w2J! c^aA-I 3 Jji$ ^’l^JI 


30 iJ^lejj^ <1) 

.^wAl ^wujxil.(_& 1 43 4) .jj^o aPJj t27 6 .c2i» C)lJ . (_& 1437) ^[jIp apLs^ ;jJL^ail (2) 
j}\j tA^JUiaJ!j til)j5wJl !^)j<.w 4 JJJI J ^5wJI ^jjj .237 .^£? 11 5 *y>- ■ j jij ■ (^ 1 984) .(jjlj t2 7 6 t5 Js 
J^l4^isli Jaas- ajV tiU3 (3^A l) 1 tLLi Nj t[ 1 0 3 ^|rji i£l7^L^s C)[ ^-Jlp ^axJL^Jsj -ij^j 

Jj)il ! ( jSwilj jjSwilj ^^SwJlj®;jjiaJwfl jjjl JUj .<ol a^j jj-kilp ^1 dJU3 jS"3 ^ ^L^Jl ( j J oj j^-j\^j> SJ-ji l jj» j^-\ 

.212 . { j0 tl 4 113 aaJ=> ,(_a 1 4 1 4) -jj^ 5 4(( J IjJI ( J-&I l^JwJlj .^xaJlj tjjSwva j j^jAi jIjjP-I (J-*lj ■ ■ ■ C-'■'Alj 

ti ^JJ (_|^ f’U-j t^ 1 948 1 0 ^tjb C)!)ipNI jJisP Jlsj .1 /2 5 SjILI td)Lb^ll 3i_^bJ! oJi?b.l it-' 0 *^I! jJi^ail (3) 

.(Ohchr/Un-Habitat, 2009: 1) olyblJ iiUiJlj isP^^I j ^Ua^SVl oj^~k A^li-I /»1 9 6 6 ^»U EJjssL^j J 

.231 t72 5 r 5jAjL^t4^.jb‘ t yi; c >J.I .(*2003) ^1 (4) 
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-jl>eX*j ,odP tjuib-I 

j l^j>-jjj ^ l£?-T :jU*Jlj jloJl 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 



4jIj jJl Jj c (5) «^lj]l J&i\j dj£\ Lsj.\'j jlil :LJJl 1I J *jll 

i^JUJl jUUj ^Jl ^SAAlj lUuJl sTJ.I :SiU_Jl ^ y-Sfl 

C* j~*]\ \^S jllj X j~Jl jlMj t£j~Jl ol^ll IjULjJl y» £jjlj t_ Sji\j 

(6) .((j^i^di j 

Jj ^o.ll*^Jl t C—wJl 4 j<^ Jajjj tjrAjJlj obu^JjJl 4 j«j^ jjl ^1 

^»wLp_j ljj& ^a J^slcJl y~s>- Jjl g ->■ 0 , f-L>- 

Otf p, 

<^ 3 1 4_^.< jjJlo ^lp caL_L>_p ^lp aJ 

wL3 c^oL?*-^! aJI^ cjjL^il ^bJl — a5*^JI <*_jLaj> (jj! — '•‘-bibdJ Aj^>J ui Lc 

C^-Ul d)l b![ 4^_g_a CjL ^>-jj ^j-a C^-O uSfi A«w<)tes^J br ^J-pj .A^ljwill 

^j_a c_hjtl!L> ^il X> j3 1 Tyj ^AL*J ^ — j2>L^a ^a 4 ^_Lp £_U?I (Jj - 

aj j^u bf a>J-p l^_Aa A^^oUbl j-^ ^iUj> ^y*3 oi j-s^btll 

aJL^j ^J_p b!| ^JapI ^1 ^laiJl { ji- a j I cjI^ wwJl J jliJl 

^jiaj La lb_&j . »waLJI lb_& — ^JsjA-l A^JLiJl - ^^Lil wL-P ^j_>bl 

^j-a ^^ll (jl j-aSf 1 . Jb-a 4j I CJ b! jj LvvAll I ^a l^-LP 

La (jl ^| ?oIj ^lP ^_aLJ| OjS"S (1)1 ^\ ?jl y ^-\ < i ^>- 

J^U- l^ui^ i]jJj jl (jjlJ\ Ji*u j£~+j <_^ jr-^' Jcr 5 jr^ 

1^3 A^j>- jlJl ^L>t3 ol^JJ Jw2j ^5^ j-^-^vJ ji ^Jl Aj 


.5 72 1(J ^ t3 02 9 pij vluJbM 4> (^Ljj jjwsJl^aLAl ^).ji1 9 8 8.(jL)Vl) (5) 

vluiU-Sfl iUL^. .(^1 995.(jLJVl J ‘532 .'Jfi J 21 5 i8 8 7 t{ tij ^jJ-l tJiL. grj*)-{ 1 988.(^Lfrl) (6) 

.571 . ^? 1 2 8 2^%Jj c 1 jJujA.lt. IaJlSI j$j Lg^Ha 

. A^JsXc^j) y> oL-jIjJ j>^ Aj ^j£> Sj Lp ^il (J oiLo aJlP JJ jip Lo k^JlA (7) 

ijj U jJ^zsJl Ul& J tAe uijSjJl If (8) 

.(^oiOSjjwjJlJLf'Tt^jUJlJjljjJ* .1 

.(|»20 16) A^/jlp aaAI (j o^u>-ljj jlaxJl ■ 2 

.(^1 997) j^jiAl Ju^ t (( L? a k >l^^Jl ■uiiJl ji(Alj jIHjAI ■ 3 

. (_A 1 4 0 9) (jIjA-| ( *j^u»A.| Jl^c- sLuaXs'yi ^jla*j| . 4 

.(_A 1434 /l433) JL<*uU ^ j^>-P t®4jjlta IjIajAI tliJlC (J ia j^sX- 1» . 5 

Vj t^l2im Sljbj JjAj ,j-a juj-l ^ *u<A*JI JsL-jJI tlLA jjIpj- 2»jil ^jlgi ^Jj tiibLJl oL»>IjJl)I sjis ^JaAl J 

j^p Lj-1>sA^5 sJlp JuJj aJL^j [6 4 — 6 3 ] A>iAv 3 [<ul S^ruouAl] Aj*^l jil k_us-Lu? *A ^j2>y u JALI ^Juo .L^A^wa 

.A>A-u5 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


wL^jA-I ^Jp j3jjj oL^-^I ^Jp dJJ^ 

Cjl^wL>til $* y^P l g */? xj ,jp 4_^j|jwL!l 4^wo^S! I 4 jIp 

. I j I ^-4-^ j jbwi, 

<^js^Juj c^^oJpil wLp /yl 4 _!L^jj ^L>“ b£ <^j|jjJl <jU bo& 

j^lj <i2JJ^vi,l Ju^aiS 15 ^JSbJL) <J yCj f, U l^jp 

ob_A ^3 CjL^J>“JJ CpJjb>“ 4_o^ljjJl (jl j^S" (.lLU^ ^yp\j ^\ jJ 

iJjjJlj jjjjjJl w ^-^ , j j ci I^Jp aSjLLI <L) j^jJI { jp& 

t<oJ_£- ^jbcj j&-\ Jj>-! Cx*J lb_& ^ 

If* 4jL>“^!I SJL2il Jjb£ ^xJl 4->jjpJb I <jls ap^p \j cjL^j>- jZ*>j 

: <j^ <J 

^Jp <jul ^a/? _ ^jbJ <—^bJl ^3 c-ojj ^1 Cp-ob>-Sfl 4-*_~vJ ^v2j J^ 1 • ^ 

^1 JjLvIIj ^LSo^Vl j%j^ 1 Uj J^ob^Vl ^JJl aJjpJI Lo .2 

^ L^Jv^ l ^ ]p I 

p y. 

? V^P'J 1 d^- (*' (*-;J Jp l$J ^jj Lo J-* • 5 

jl ^Sv<*j C5^U C^oU^Sll oJj*> /yj bo .4 

Jw^^l IJla £-a 4_bol*j 4_SjjJlj ^Jj>tilj J>j^Jl l^wo wLil^vu 

? r Ul^^lj 

^ ^jl olj^5 J AiSjjJl OwoJiul O^ljb^vjj ^y 0 p J 

• I j£~ • 1 

.l^Jw-o JjLvllj AP3 .2 

.Oj^b^'yi ^0 ^d*^b^jNI CjL^-j>-^i!I .3 

. b^ ^-j^ob^b! OJwo. ? IcU- .4 

JrP' ^1 tj- 5 ^' >*J 4 
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,odP J| 

j l^j>-jjj ^ IP>-T :jU*Jlj jloJl 


djpLIiJI gaii ^2018 JljjjI- Jastij* _ (8) iJuJl 



4j>c^ 


jyj J5bdl wbo ^b-> ^ bll j Jj4 (S^ jJy 3 

I j ^4_L_*_<o aJLvwO j I ^_jL> J — 4_Jp 4JUI J j*+* J-U I 4^vJ 

^j-A 44 p ^_3j^jJl J^SCol U ^Jp 4_!lj>c_*Jl oJ_£ cj jhj (J 

. 43 JjJjt 4JjjlS\4 J 4J JJ 

^ I 

1^5 <.C^oU>-*)U ^Jj^- 4yj 4^P Lo 3 jJj>- 4j| ^ ^wl 4jljJl ^Jj 

4_^5_>2JI — J-P ^j_>^ ^((jUL*Jl jLl^^l)) 4lLo^j J 

L^Uubuj <.1 &Jj4j-Jj L^l jULo 4^3 ^1 jU 

J^jjJl j-s^U wLo^- dlh j54 |^5 4-J^j-P N 4jj 

j^2l£- j-^“ ^-3 . bjco (JjLw^ ^ 4 j>^_*j>c-*/ 2-5 I C^-oU*-^! 4 _LvJ-^ J 4Jl)l 4 j?*j 

^yo 4jjj^iJl 5JL-L^'V( 4 ^_\j;^- Ji 1_A3 L>_o obljj 

4_P^-)JvO Jil^jL) 4_^j|jw\Jl 4^ 4JLJ2 j£ 3l^ll C-SJ-il Jw2->cJj <.4_^j>- 

^^^5&Lw4j (J, j^s> J5Cj4j 5>Ijjl4 J j_pL~j <u^<> 11?IaJIj oIjLp 

^ jlvwfl oJlp ^3^ ^ 

^jp 4 j>-Lo Jylj CwLs4 ^Lo^Jl oljj (^511 C*jJji-l J-&J ‘(JjM 

^ J. s / / / 5 

Ijl^ ^o)) * — 4 J-P 4)1 4)1 J<J5 : Jli 4 Jp 4)1 

4^P 4j>-U 3 ^jj| oljjj . ^4^3 4 J ^ijLu *)! (1)1 1^3 (1)15 4ijU ^3 ^4^5 j J L ^-^’ Ijlip jl 
4 J-P 4Jl)l 4)1 (J(J5 !(Jl3 43P 4)1 J (1)1^1 4j2j5>^ 

1^5 44j ^jP Jij ^ c(l^s3 4 J iijLj°ji L 4 I 5 ? J Ij5 

^2Jl 4 _L?^j)) :JU tjj^>- c^^4p^>c-s^-5l 4LJuJl ^3 4)14j?' r j ^LJ^I jji 


(oj^j) jSLiMJl jb apL1s> c 1 0 2 pJj (J^^- (_j*j ji -1 pIaJ® 4JLJL^> ^jbJl jJu»J.I oj2j JtSj (9) 

.I Jl^I ^ Juo^- t —® j 3j)l Jlp 3-^"j c(<»2003)_a1 428 ^»Ip 

JU jl jb )^»2 0 1 7) -ij-o^- Jl 4^<ljj J,| Si jjJI 4Jjo Lg^obljj) a 44>J.I ^^aJl i> Jp ^3Us>'yi iljl ^> (1 0) 

.432-427.^12327^^^15 JLUtJiL-^-^.0^1 995) jUSl JSj 0 85-1 73j 1 64 1 59- 

.430 :5 ^1 995 tjlJVKi 1) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


ajuI j a-Jj JN Jj^l owU^Lij AjUobioo cx>jJb o| 

^o)) AjJ>L>jj j*_Sbb| ^j-wj2j ^Sb 1^ . ((j*Apl 

djb jt-Siwo £l> iiiiLj aJ lljlJ ji ci i^-bC ^ (*-> Jjb 
Jj . (12) ((Aiio J J^C jl Nl tV aJ Jjlj N jl JU AjI JUJU Ijl2p jl 
(JCJ-*-o-a ! JU Ajp 4jbl CjwL_*_^ ^P JbH ^Ubf I JJ^vwO AjI^j 

(jl c aJ JjL> bl Jl lc>3 oib IjUp ^y* w ! JjL — aJp 4 I)! aju! 

jJ\P Lo e-j_b> c^LJl JjjjJl ^0 IjbJfcj (13) /o j\ aJLq J A_U_^- 

cjjwLJl ^*_>-jil jl J! (.j^L/2^ aJp cjj>-LJI 

CAjUl AjS^j J^l ^Ubll wLL^vwO (.4jbl Ajy^j jLNl jJ& ^-^Uil 

^cjJl lLUS j Jpj lc^ — Jn°JpJ /ys (jJjU*=-wvJl JislJl ^jUl IwLa jU j 

Ajp AJl)l (jJJl ^jJ Aj5jJ_>- Jp JJjjJj (^j23jI JJ&j J^AjJ A^j 

— aJp ajuI ^JJ a_*3^> 

^jj j j-op ^jp (16 ) ^JnJI j*->s-*ll (J aIsI a^j jl^JJl ^jj :^UI jjjJj>Jl 
AA)! ^L»v^? , ^>sJJ aJ (jlbJ C y*~ ^y t_^ > ~ ' J-^*~ • JU (• Aw~a y>~ 

cjIjlSI c^olx^li ca 3^bJl ^cubU b)ibj t — aJp 

aj^ ^2X)J cjljJl oJ-A ^jp Jwb dXvwol U !(J JUU cL^^-u J*^U 

! Jji c — ci^ — J J^J Caw ^U c^liCwvj cLCwJj 

^y>-| C^5 wL^ 23 ^Aij» aJ^- (1)1 A^5 aJ JjUj 1^3 cljUp jl Ijb jvbljo ^jb" 

^^2AJ O^C)lj Cjv-b^J aJp 4jl)I AJUl J J^J J J-& CaJ jJj 

^>w2Jl Jc—Il ^bb • w b L^> Ajbl Lcbpli cdii^ oJ-A Ujb 

[6 120] ^JJ [61 1 9 ] pi j .1 0 5 5 <t/ » cJjL- c^1 988 tjU^I (1 2) 
wUc- <JilJ lp ^jl ,^1. tC)j js>-\j JuiJilpj Jaj^5j*bll cJlX«J.I .(^2001 /_& 1 4 1 l) .Ju?*l (1 3) 

.1 5342 ^ 

.43 0 JiUl! 4 J»L *grj* t(^1 995).jUVl (14) 

^* s *~ (_$AJl j [ 1 2 -^0 '^2008 t t^JLall ^jli>l Jup ^1 aJL^j ^2^" ic^" ® »—>1x5'® J ^Jl?- ^1 ^jIS" (1 5 ) 

4JLJL«> J (jLJ'yi ^pAJl J2j las'j c«« cjIJJ ( j^> c2j a^j L>Ij caJLp cJ^3ajI IJla a2jJl?- OjJl?- J ■ Li C 5 ^Clj® ’aJj2j 

430) j 428 I( j^3 t ( j^ali-l JlUJ.1 C(JjL*> y> 1 995 t^lJ'yi) t((Aj>^><^2Jl 10)^1?-*^I 
.5526 pJj 11 Js» t L? aJLJl Ju^AIjlp ^ .^PJl ^^J.1 _(_& 1415) .(jljJsJl (16) 
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ri j rj mi 0 11 r“iii nl*V j* 2018 ^iaii _ (8) iJuJl 


jy*-> ol pIjI <• jpoIp j-> ^Loj& jj o*_^ O' — 4 j5^j— j^_Lwvw^ il 

^sij (3 aJ IjIap oi ^ijU cooii i is caajI 3^-^ 

JP oj^J3 cAJjOil Jl^I jj LiUI AAjOII ‘•OOj^j j-^ O-aIo^-j 

(.jt-L^o ^-Jp AJOl (_£?■* ®b*>- cJ ^—*bta IjpIjI < ^-^ 1 O^ ojjj>-Ij tdl-So 

0 jjO^»- c u ?o j^\ ^5sJ ^vwJl" iJlSj i^L^j 4)1 j J^ 4)1 j-&I^J3 

ajIjj j p ^>“j . ^ ^L^>A“j *^4^ 0 L^SJJp obT oSj cajIj>jI ^>-1 j dlioj 

X ^ X^ -P* ^ £, 0 £, 

IjL 2 p ajjoII co*->l3 j*l j>jI 0-2ii^ !cJlS ^LjL& j_> o^^ jp 3jl3 jl 

4JL)I " ^^0-!l Jj Ij^ AO-JiU Jj-^J ^^LwvJ I A 4 ^^,0 L$ L^ (3 obS^ 

ajdI ^L^p— ^bJl j-&l^J3 4IJ3 \j\^jsj 01 aoj bj j^2j ^IjI ai iljJUis —^-L^j a4p 

. (19)(18) 4L^ s^if 4)1 Jj^j J fio Sis' lif> : jlij -jJL-j A> 

aJp Ajul ! Jli — Ajp 4)1 ^A^J — J 1 ^^ 5 ^j-> IcOJUJl sOoO-?xJi 

^ ( 0 ^ 

olJJ C^Ajibo li!U ^1 Jai-^ ojo j-v^ jlo 0 JaS' ^\j - j- 4 ^ 

3lo^L ^j\j^ 2^\ i^jjj / 2 °' > AjIj jJl 00J5> ^jU'yi <-J2-x-*J? 03J (.Ja^j^l ^1 ^JaJl 

ojj A A il^ 0^ 0 tlr 0 ® -^O jA-j jj J-^ 10“ ir^ 

OJJ jjp JJ> JJ jlS 3^ ^ J^ )} • JaAJ ^Jj / 21) ((AiJOj LiJlj L ]p 4)1 JaJl^ 

^ ( “ 3) IoJIj wLp jyj Lo» !(jljJaJl OJPj ^"^““^A^bo UJlj L^0<^ (3^ 'iai-w^ 
J^o)) !0 j 5^I ^bo^jl w\Owvw4 AjIjj ^Jj <b 24 ^JULo o^lo^l ^Jj t«Uil: aJp 4)! JaJ^ 


JC ^ A^Ss* 4Ai! 4A>1 Jjl*J I I ^JbjLu ^ 11 I . ( w--' . l) I 1 

74 6 5 12 c2£jjUl J^p 

.21 :0^'ej^(1 8) 

.86 .^Jfi tl 21 3 Jj ^jJpU6^c1 iO 9 ■<^2002/1423 ).jIJV|(19) 

79 3. ^y> 15 5 0 0 J j ^jJpU2^.^bjj jJwaJl^Ul O^ 1 -(^ -^) -(JLJ^ 1 (20) 
/S IJ aJ aL*k ^LWI eljjj 983 c5 ^ .^Uail SlSCiy. JlUil sUy. .(^2002/_& 1422) .^jlail J* ^U.1 (21) 

.407 . ^£j3 ^ .jJ^aJl ^.U-l j^Jl .(J 988 /_*1 408) .^jbil ^jOl 

1 6 5 tl 1 5 64 t3 J «-jhS\(^200 3/-* 142 3) .J9 j^JI(2 2) 

ti)jc^ jJj (_jjJl ^jJlSJI JUI: jJbJIc: (1 3 iJOOS)-^ 4^ I jj Ju^ ^ * ®_?3 _0 ~ jl^p ^1 aJL-j Jas^ Jli (2 3) 

JtP Alii A^da j jjO Jp ; — Jpl AJUlj— objca ! IjUNl (J-^A-jj ^ Ji)* (_^jl>JaJl Jli iJJsj tjldxJlj ^y. 2A ^ j^3 I Jufc Jpj .. . cJjUajl -5i jJij 
t»2JJJJ Jup> jj*> U \wL^" v ‘ i ■ OJi ( j^> J^J 4*5* Jl3^ t ‘O p J^J Ail ioju dJJj jU^ ioJcj^ aSSJj JUs> JILI f-jLi J»-j 

Lg^sS jJl 4 jIj jJl ^-..ojcJI |Jl& Jp [ 4 JL--Jl (J^S- 1- |»*}l^Jlj] jSJ*J (^0^ t—'*1 ■ ®4J Jj^.1 li laJAfl IaJ Ajjip aJLp 4All JaLws3 

._*! .((jIa>JIj jOl ^oUlj0^ ,*p> cjJbJl jS"i 

13-12 tJiL. ^^.(^2003)0^1 JX^(24) 
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j»2018 Jj>_ aIji _ (8) iJuJl ri jqm 0 1; qjj nl*\n 


j54 CjLIj jJl 3 4!j 3“ 6 ^4jill> UJl; l^Jp 41)1 cjLo ^“^oJjjp 

^jj <1)1 t^y ^jP (Sjj c_fJJJ> yyj t w ojj ^Iza 1 jwb ® 4j>- 14-1)) A^\S 

j*s* yy o Jas* ^L> ^> 5 )) ! (j Li <. j aJp »I 3*^ 4) I J y^j OI a^j I ^p <. y^2s>- 
Jw\j w JaLw*< w Jg.A.1 J>jj ^jO>-l AjIjj 3j J 2 ^14L> Jill 41J.0 ^Jp 41 ows/? 4 j>“L>- 
41)1 3^ 4)1 J y^j <JU c^lrwa^ ^jj <1)1 j-oP ^jP c^jjJl ^jj! L& jS4 
Jj>- y>-\ AjIjj 3j^~ 8 ^LiSlJ aJp 4)1 JaL^*# IjJIJ wLp ^0 Lo)) !a4p 
^P Jyj 0 jJp 1^1® ^jLiS/l L $A-x-+J?j J 3j\iaJl 

. (29) ((l^Jb llu: aJ 41 4^ 


^jj b> ^Jpj ^^Jxi!l 3 J ,/qs>Cs 1 1 jt-Ul 3 ^ J3> jy 5 U ^Jp Ibj 

4_ibptil 1 ^ 3 LJpUIj o-ol^Vl oLIjj ^S4 3 3 3 ^ j^Usil (3 

3 JLo3 (f 20 0 7) Jl^l Jp 4 Jj t(p2 0 1 7) ^>41 JT 2 Uj* J 1^- 
4p y~j* ou^L>-'yi <1)1 J,! >U-I ^^o-j-41 (jpUl Jp 

COwL^I j^X>j AjI*j4<*j ^wJ-l lfj>j /^vJi“| I^Pjj cP-o^v^Jl oJj^Ij Aj>-jJj 


(30), 


4 j 3*-*^. J jjL° 3^ ^i>- 4 3 /yj j tcj 3 3^ 3 ~°j 


9 - 9 - 9 

l^ * .0 4 ) 2 * * ^«ww<Ji ^JuLwk^J3 ^I A 3 <wQ^I 4P3• L31 s_ - ^ ^I 

4^pj 0 aJL^j 3 ^^ JSJxo 3 ^ l4^> JjbJ 3 <: 'Jp C-P3j Lc 
<.^jUL*JI 3 j ^ I)) 3 I^jjUsI wLp /jjl 3 t^“^ 


.(14 •ijj? -^2003 t^^JiSil) j y& yjij tlSCU ‘U^L/s oJ uxpI ^JJl jlPJlj cA^pJl ! SJpJl (25) 
.162 . JL> jl jb ^ jjP ^iU-l .(|»20 1 7) . $y*£- jT JJij ^ ytj (2 6) 

.(^2003)^1^1 JIS .502 t2^t1 .^bS'j ^UJfj ^Ljlj Slj^Jl Jw» J-u^l ^^*.(^1 993).^jJl ^U^!(27) 

.io ^Ji aJ Jl>-I ^ /jj 01 j-o>^ j y> Ju>^ ! (J 11 3 jjrf? (yj* 

.502 c2^ t J,L- ^>-^c(^1 993).^jJl^U^l(23) 
■ j ^3 3 .'j* tl 0^c45 7 7 tlU .i.Vl J^^lU^jAP J ^ J iljiP^Jl^PS!lUJ^.(_ft1412). ( jlJ S yi(29) 

.1 1 1 .^4^6543 :^jduJPUis.i .05!^Jl JS\jji\ .(.1 994 /_a1 4 1 4) 
.164.^.JU jT >^^31^^.0*2017)^^01(3°) 

^i i^- 1 ^ I ^3^ I I qJ ^1 (^ 1) 

4jp^j 4jLJb£ (J,| c 53l Lg-P aJ o ^^2^ jj jiijl ASJ^jI ( j^> (J,j. I lgJU>jl — AAdil J vl>” ( j«a ^PJl fcPJl Jl5J 

.a 3PjJl qa 5-4 oPjL/aJI t®..jLx>-'yb 
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'J jjj ^ l^?-f Ijtdjlj j|jj| 


□ jqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 


ojf- t sh dl ‘-^dj 11 J ajIj <piU> 

<1)1 wbo . ^y> L^JpLjjd^l ^i!l JoLDlj j%j^L j*dd>-l 

JiUU :S^IS 4lSS ^plAI wLp jjI ^Jl s _^LJl J ^ 41^ 

l^l_ aJ ^*_djj . ..4JwoJ ^jP Lo ^jUL*Jl D jJ (3 oJ_£J>- j-^ <1)1 

o yS* Aj ^j^ZjJ A^Sj j2>Lj <1)1 ...A^j ^1 A*p|jJ> ojj^j-Dj fcljUiP ^4-> 

> s 

<3 jUl*Jl (J,| Sjjj-D li[j ... [4iJ j_> JujJjM ^jj 1^] jl£*Jl ( j r * 

'.AJbJ ^Slil jj^o^l Jy 5 j-& (J^^J co^wbcu J j^)l ^L-> AjU .dJJi (J A^c-L^il 

.Aj ^ Ajcu <jU t^jJwUl c,\./ya 1 . 1 

. o j^>- jj& Lo a] iL£ 4)1 l/°j ^ ^j^L> ^ 4li t^j>-l jJl • 2 
. 3 s )! lj ^vw4Jl 4U^> J aj ^^4 ajU J . 3 

.oj<s> Jj£ ^1t JLJIj j-viJl ^Jp aJLDI .4 

LL^O Ap 4iJj> cDlj Jij .aJw^Jj ^>lxJ jUl*Jl £-yi cJL^jL-I (jr* p4S J 

Uj cjLi^Jl (jl (jL vjMJ Jw> .Dip j^-wbl J jt-^2j <.UL>c^jlj 

UwLaD Ji j ... A^djj ojiS4 <4iJ^ (jld 'r y>-\ jUlP (3 A^jj AJwO J wV ^^' 

2? p. 

IISUj . (32) «a^vvAu lJ^ aJ jU^i dJUi J-*D ^ci->Dl Jlp <jlS* jl 2S ^4iii 
^1 |jj& ajIj dr 0 ^ .aj^Ij 5\JI ^3j_ <1)^ ^jDJI JpJI jy 5 

t»XS*^ I ^ ^ “■ * Ip w\j^ 1 o w14p (3^ ^ ^ a^p ^-s^J I aJ 3 I)) 4a< |^j 

jD (^Dl ^^jiDI wtp jj>-DL> Ajii^ju 4iAjj .aD| Lo 

l/d>-Lj c — J^2 j \^~ ^AjcwJdo Dj>)) dUD aJ jL/23 jLSDl ^3 <^Dpj 

Lc ^j^Dp ajd! ^3^ (i^ _ 41 aj^j— uy y\ ^ 1 >DD 

ojlAp J aDjJ^Ij A^iLDl d/CL^jDl ^Jp lS'l>lol J4L0- 

. (33> gdJ^>A'j -L-^ 1 or^^i d^ 

. 13-17 4jiL. ^ .(^200 7 ) .^JLall (32) 
.21 — IS . ^yP JiL I Jl^p jjjl aJL-j d 'AJJi ^c>-lj t o _Al>- d^Jlj t|»LiJl i L<^ 0 bp*-*y 1(33) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


to jS- 4j Jls Jj U SjCj ^ <jpUl UP ^1 4_J| '_SO ^jJl (J Ijl jl 2J 

-Up lit «Bjj^ uJl» Jl Mj OaJ£J|» Jl IjjUu ^ -J *£> Ji- jJUJl j! 

I JiUo Mj l>-bsi jjC ) lil — jlS jl jlip Aj_po ^ Ji 

: (34) JU11d Ij tjli-l a^>j>cj uiJJ^ ^bJlj ( *~bJAJ 


Ajj^j wL-P wLo^- <jli 4 j>“Lj ^y\ 'j^* } 4wjb>“ ^43 

N ol <jl5 bLo b 3 J *?r IjUp jl Ijb j^)) b b 

0 ^ 0 £ ^ ^ 0^" s''° S '' S ° ^ 0 ^ ^,0 ^ / S' S' S Q 0 f' ^ \ /$• 

°i Jlj ^^^>-1 Ijl^ clbiu <1)1 Ijta ^y> i/o ^jW 

!^l cbv^s i aJ j$j c4^ aJ lijLu <1)1 bib olS* ojta 1)1 w\j*j Ijl^ ^ruXo 

/ 35 ^((uJ^5^l J-^J lb?J 4-L*_>- l/°j be/ ybl cr*J lb_>-j 

jj&j c^Ijlip jl IjIj> ^y> bb ^Jllil slij^o (3 

^>jbJ ®j|)) b to)jill ci <.4 jvw£> jl 1/5 Jub b cb 3^ jl Ajvt^Jl 
p I jJ I ^xa; (® bj Lj *y <j I))) i jy^j>-j jj Jc>- ! ^ I jt-i I j^Sj c_i Li51 ® Cy^ ^ ^ 

<1)1 ^fj®) 1/5 ^5-by *c5^ 5?^^ 1/^ ci 3 J ^ ^ *c5^ 

ijglgjl Jli jl^ i^ 3^*^ ^ 3b *c5^ (®5^b cJb 5^-> ib^ *c5^ 

( 31 bb bJ-s^?j (_£ 5 ?b^ *cb 5 ^ 

co^c3jb 1^3^-wvo ^ A^^il 4 JJ 3 

. (36) «jis ji ^>i jj ^ ^ jjVii i^u: ojj n y jjVu 

.(3 | ^i^j| ^ ^j_p ^3 b L« I (3 *^JJ 

1/°^ ic^Jwibl lb aJws^p jyl <1)1 ^jj L« ^2^-wJl 

j^~ o[ *<i)L-bj jist «(3 ^ bjLu jl iji^ i/° _/-^5 iji^ 


U>-l jij tAxJdsij |t-L*Jl j-fcl ^_)-i2Ju J-P O^JJ ij^** 1 ti Ij^l — L^-o Oj^a Lull A^a\j>-— ojAdil oJlft j Jti (3 4) 

I-Xa^ b-iiJl aJ tlo j I ^ - ^j ojl—^1 >>—' ^ U-p j I 4.1-*——w0 aJL>-*>^ Jj ^jf*j**j j-* 1 A—1^ t—$I ^SCo I 

.jIajJI CjI J->U-wO AA3 C-JjbJ jjJl 4--oJjJl jS^jJl j jHU-o \L^s^i ^ -Ua-*J La 

. 9 7 .13^ t j» tAo>-Lo ^1 j ^ = A>-la ^1 jp (_jJluJI uiU>- . )o .^( . (_^ JluJI (3 5) 

98 3 ^5 £<.Jtl~> £~ry> .(^2002 /_& 1 422) .^jUJl Jp^U.1 (3 6) 

http://www.islamweb.net/ramadan/index.php?page=ShowFatwa&lang=A&Id=52436 /2004-03-23 (3 7) 

.&Option=FatwaId 
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-jL>eXb ,odP 

j l^j>-jjj ^ l£?-t :jU*Jlj jloJl 


ajqjJLLoJI LLLI ol^Jl j »2018 _ ( 8 ) jJjJI 



^ Abjdl ^0 ^jJ>- j^d ! J jJ3j t 38 jSI 1^3 j03j 1^3 ! JjJL 

jjjJij j*yi ^ ji !a^u i ^^ (Jj .aJJjL^ i^alo j oJaj 

lM bsbll bUi ^ddil o^bb L^'y ^j>oo^> js> 00 N jidl <J L^woA <J>y>j 

^Jp j^bfl ^-43 l^Abo (J J-*J>- dlJ . . .0 jib ^jL* 

Jdu oyOwUu 4 jj jJLo bbjdA (.1^3 JjIj ^dl Abjdl A_!l03 aJ oL_& ^AJl o^\jJJ 
2* * ^ 
bJldl A^?t)'ddU CwC>j ^1*11 j-vjjj ooubl AbbbdJ ^ jb-l (£y^ -ajiIA- 

bL jt-dd^ Jj^I /y 3 JL>-I JJb jt-d tdo^-sb jl \syy^> bOjjJd bib d y>J^ 

. (bLAjNI <»—*L> IAj& t aALo (J J^oJl ^s^2j (jl ojlAp jl ojb ^d y* ^Jp 

K aALo aJjc>-^ ! aJ^ 3 ...)) ! Jj>oAl ^wsiAJ ^j\j>-j J \y* I ^3 y ^b-j 

Jl J1 ' 

(0 j^ 1 ^j^j^Al C5^” jd^Jlj jjAJb o'y djlAp jl Ijb ^JLZj 

*Lj>A jj&j (.3j-v2Jlil J y2^>- ^jJL> j*j JJjl jl oy Ip Ijb ^jlOj O' (b 0 

bd tSjj ^ jijji J\ jii>ji q j ^ d jtbddi lA-^j ...boii ^yyijHj 
oOJp ^)-^dj • • .bdb jl aA^-I 03 ^jj3 aJp OjAd bib tojjj-b 3 Lg-?cu bib 
A 4L ^((iUj3 OjJ-wJj 1^^° aJp Jj coojodd Jj>-Oj bd jljJl o jj& Nl 
jj>-bd JlI bAd ^j-4 l^j->- A^lbl aJ Jj^- J.^3 Ijb £Aj ( Jj>-j)) !^jp Jl^^ 
^Jl^jVl jljljAlcblbbd ...)): (41) ^^>0^^bJl^d r I 

jl cLa^^j LgJP ^IjbO^Nl ^jbb>o aJ^?S/I Aj>&jI y- ^JP SJuAj Lgjtu -bjd 

Ojb jl A^bjl J,[ AI^-b^ cdlb bl LSI cbdi (Tb^ ^ -I^ALo J l^jwgj J'-^-b 
j^b ojdxdl oA_A aJ a!)I djlu t>d Bjlb /J^^j l^pd jb Aj>cdoj A^jU 

°^lj Ijb ^Aj ! Jli b-^->“ C — jd-^J aJp AJlil i ^y^>~ c^d^ bJJAj jJ>-1 
\ — aJp bbl Jd y-\ c^Jwb^ dj aJ JjLj^I L^Ado ^3 Id^j 


1 0 ! C-JLv23 0 j y^> (38) 

4 OJJI (_JjA 5 t_A 1 42 3 JjVl 05 ^jb j^obl ( Jl)' IjLSp ^li A'jlp t[9600 1] ^ij ^c~L? % (3 9) 

.http://fatwa.islamweb.net/fatwa/mdex.php ?page=showfatwa&Option=FatwaId&Id=96001 

: https: //islamqa.info/ar/172445 .<_d y>-j Jlj^. ?Jy> (40) 

.https: / /ferkous.com/home /?q=fatwa-9 6 3 J> y Juj£ ^JiJI ^y> (4 1) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


3 aL*^- ol <uS aJ iijlo 3 O' 3 ^ AjI IjLp jI IjL 3 J 0 )) 

3 jl5! aJ o^So O' aos oLuNl o^^* _ Ajbl Ajj^j- 3 jbil JU 

JpJL N j*-$bb| ol j-^liiJlj .((AJ|jJ 2 j l^-OO c3 0 L^- 1^-ta 

ojp l^oO 3 ^ a^>cj Sjlpodlj c ajj! jlg^^f \j LoLLI ^ISL^Sf I oi*>L>-^ • jla« 3 il 

^L>- oij tl&jOJL jwiSJ ^jdl ojj^^Jl Ja ji *J sIpIj- 4 ^j*_Sbbl 3 Jl>-Oj N aa>-LL| 

0 , e > 

3 -*®- — aLp ^1 3 ^ — ^ j$ (3 jLwj 3 ^ L-Uwb>- j*-Sbb| lb_£ ^ 3 -*-° (3 

olj cOOjOjLIj c^AjLLj LflJlj L^Ow 3 ^ auI Jai.^ ^/P 3 ^° jL jJlP 

^ ^ ^ / * * * .6 

3 o*^jl^il A_*P^oJl I ^^>P J^ ^ O-^OO AjI *)J I tjJLJl ^Jl^I Aj1*«3> 

__a I t((..s JJ ^viJl <-jL 

l^ialijL l^sLj y> (3 (O^ bO-Ob^Vl oJj^ /yj Ja^J^J .1 j*_Sbb| A_*/?*)l 3 -j 

C 5 ^ 3 d AlXo^aJ ^JJl Ol 31 _/LL> bo oJ>3*lil 1^3 jbj AjLLsJJ 

— ajdI a^j ^oJJiil Op ^jIS" - aa!j 5 sJL> 3IS 3^3 olj ^ 2 ^a-£I^^JI 
oo-oLL 3 ^ JLb*-^! (3 ®j^LLl 3 jLLSI ^3-*j c 3 *^jj l^bij 13^1 AjjodJ 

j3-*-5l Jj^I 3 --° jl>-I 3^d tbL^wS> jl ojjJ^I olS* *\j-^j^ <_aL3(IJl& 

^jU IJl^ 31j <»3^o 3 3 ^*^ ol ojl 2 p jl ojh 3 ^o 3 -^ 

Jlill 3^0 3 ^ ^L^a>x-sa? ^wLp 31 3 ^ Jjbl iSb^> 3 t^Lij^ll 

o_aIjL» !^L>“I c[jIjJI 00 ->w\_>“] /^p Ajbl a^j 3 ^>-^p' 3 J ^ ^- , -^l 3^*^ ^ 

A^w<0 3 ^j^^d ^3 3^ ^1 I ^j-wJ AjI 3p 3w\J Ajuj j-^Jl 

^Jia 3 p as 1 ^ 13 aJJjjI tAj 3 < ^‘-^ j ^ 3o^i ^iLi 3 
3*1 wUp j 3il /ys aJIS 3^3"! <; ^- : >“ 3^0 ^C43>^aJ ^| l»| 3 0 U 3 ^p jl j 3-^I 
|j-^3 o^L*j 13 N Ajj^>^ L>c_L ^0 LL >0 ol J&\ jl (J^JI 


J jJ Jill Lo WI — Ail |» — j I J*Lw*J (3 8) J OsliJl 4 $jJl SjJb ^j-C- tj^ ^O 1 ' (j^ 1 A^-j ^JJI 0 j^jJl i^jUas*- (J (4 2) 

.(( 4 J&I^SllJ ^1 ^U 2 - 0 j^ 1 ^[jIaxJIj jIjJI ^jl^ll 

oj,*.*>ji«J.I Ijla» i^VlS" (JI^-xJl l)^"j t[ 1 9 9] ^JlJl ^«L*jj aJ a>-j Jlj*- ^J-P <liJ^ l)15" (43) 

!a^-Lo ^jjl o'jj Ail 4 j?*j Jls^I k_jLJL j Aj^iJl jAA <_»>txS"oljS ;aJI^«> aj-^jj<-^JI o'yUzaj'yij 3*^ 

^<*OJl 3'-*^’ A-O^i ^JtJl jhJ ' jJL.y^ll] c (! ?OjJli-l IjLfc A>^u 5 La (Jl^jl tH*uj aJ iijL j |i jl l^%3 aJ lijLj |I 0~° (J 3^ 3 4 'j'^ 3* L/ a " 

.[http: / /binothaimeen.net /content/93 35 :4i! a^j 
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j l^j>-jjj ^ l£?-T :jU*Jlj jloJl 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 



APjj jj\ JJ . ^UlP N J j \jj 4_Jp \ u j u (.4^3 cpJ5o ^ j-O^I 

!JjI ji 4*3 t((jj^bJ 1^5- jv-SsJJ JbJl Ij5JS ^® cowi> v 55 Jl~ ( 44) JIj^Jl 
<jIS^^3 <J^*^ (aJIJI))) 

JcsjJl (J ^JCJJ (1)15 bo (jyj c3j5ilj J 45 ^^JJ<jbJ 15 Ijwl^-jMj^ J,b*J aJ ji 

(/...Aj^o ^Lij^llj ‘■U3 j 3 Ap-c-L^ai dbjS (jl lljJl J ^IjSJJj 

JJL> ^ J-oo JjJ aJjlo a_1_*j£ (1)1 Ijl^ ^1 IjUip ^b ^o ^Jp Alb J^5Jl o')! j 

. OujJ-l j\ N j*_L*Jl Jl&I l/ 4 wb^l Aj 

^j_o b^i?bjJL^I ^SJ*j ^^>-1 ^lSo-lj JjbwwO /yj aJp ^3^5jJ| bo bo I 

c^ob-Vl 

bo C^-oU^Vl (3 jUL*Jl jl jlwUb 3j-v^pil d)l — <U)1 JUp j*_L*J|j — jglg) . 1 

jl d)bwvjl>b! A^vjJb b^Jp pbJCU^^II *5 ^Jl 4_J_*/?^I 4_>-L>JJ (1)15 

^wip ^Jp o-ob^Vl Jb>tj ^SJ*j ^ *jt5 tjj_*_> ly 5 
t£^>=ilJ 3j5JJ ^ibll /^o jOS^i\ C-JJa^-J *)!\^j cjljJl^ jl5j«Jl £_*J ^iiail 

oj*Ap . Ig-Lo ^jjLjj tb^3 jj>tlj 43 ^J>- (jL>tll IjJk J^o J5t^j ^o A^/?b>- 

J-^3 ^x*il Up J5jj jt-b?5l JpV Jl^31 j^o o^5i J ^_Jp 

4^2^-. «c>>-bJ jl£*Jl ^5) A^jjJ>l Lp JjSj 

j5Jj tCjl^bii^NI ^o jlijJl <Jw 

bo J5® c Jlill ^Jp eiJi i/°j ^ 46 ^<w aLJI oj^U^I J 3jj bo b^Jw-o 

I jj&j3j\j)) j£j c«^bdlj oIjUjJI 5 tjSl>- ajc~ 3 iUia^ ojbj^lj aj^51 

^ 1 3 

jliJl ^1 bo cCU5ljJ^lj tJa5ljJ^lj tjjJJl ojUp f'jil (1)1 

^P JzjI^J“ l^o (.^jl^ll J^o o^jbtfp d)l ^Jp I^-5*2 jI j . .^jL>- ^^3 . a5J>-> 

(( • ^t-5 0^0 _jl ^P 0 (J^^ ^ ^ ‘^pjlvll 


. 1 90 5 ii» -i .^^2x31 ^3 J -> .(o .j) .^1 yJl (44) 

.232 :s^2JI bj^- (4 5) 

.1 09-100 .^jfi ^%^y\ *0231 J B 'J^hj jLa^Jl ^ .(^2 01 6).jlj^iJl (46) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


^jJilj ^ J j-bblj Jjblil { jr a J £-bdl obp^yi 
. (( ... jiSsjj^ jfj> ^jA jp i j i j^i (jiij'y 

jIjJl! IJ-& bLi : JljyJl b> ji y-> .2 

4^vjJL> jbbJlj ySb^Jl wLblJ jJ-l 2)1 ~4)1 Jap J-*Jlj — jwLoj 

AbjjUl Sj y>*Jl 4JJb»> w\^_aXu U . J oOjJl jlJ2u^*y 
.^'yi yjj jiiLJi ijiy ybi ^isiii c->jJ-i j j*jjjiJi j 

^1 ji*yI Jj^lS' J_&jj b ybl 2)1 j~p>L* 1I J blta Jp JbloSJ 
Jp 4b J \il pLp^y I j_A 0^>bJl yo — 4-UjiJl obcoJyJj J 4_*/?L>- — J^% 
ojbj-ojbl jiwto o'yJ tybdl 4jcbj>3 lyj bJJij cJS2Ub Jjbil 4 
<*s\jS> (j*y 2 ^°^jjj cj->-jii 4Ljs> cJ 
ybJl LjJl Jp jUl jJL*JL b!| dU^ J bj oJajJl ob_& Jiu J 
br (negative equity) Jyil bob JjJl j-Jq O’ Ji*j Jl Jj^q 

^ jl?j (home repossession or foreclosure) Jjbil oj^U^> Jl ^pjj 
Jo& !yj>-l 4jy>- Jb~wo iibj&j .bJJj-> 2) y\2i\ j'y J2>c_v4 

yyi 2)1 J| — (^ybJI 2^j J b^b/^^yi ^Ujl ^jjb J 4_<b 

(Jj-wJl J olyi^o wbwL^- J Jj>-wUj ^1 yjJl] ^'OCwJlS*— oj_&U3 J| J y£ 

<y>- yd I U-p yyi J j Jj>-jj ^Jib br — [^*>bJlj o^y^aJl aJp J Jl 
^yo ^rbSJl J Jbbl (J (homelessness) ^ J jJdI oy^Lb jiib "y 
((cbb>t^>-| jl c_j2^voCj)) .Uj'yi <-3j^2Zj j! jl <»o^-^bbl obc^jyJkl 
Jjp jt-bJlj t2b>t-> wbjwoj J^obJb OjjJL>- JLwwO .2) J2)^° cJ 

.4)1 

ojb jlp^Jlj 4 ojIj jljJl J^>c_b oJiwbdl Oj^b^Vl obljj J JibJl . 3 
ob_£ J_A V^y^j'yij jliJlj jlwlSb ^Ijl J cbJJb ^Ij t<by>-l 
?a^Jp Jwb J-O 5 J^J jl Jbbab c^>tj Ju^lj JiU^yI 
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wjUouJ ,odP (||j 


ri j rj mi 0 11 r“iii nl*V j* 2018 Jh$ _ (8) iJuJl 




UL*J I ^j)«/? 1 1 JaJ-wj diJ 3 ^Jp ^3 j^JI ^Jj>- 1 

.o j^S* {jr^j Cj ~J3>“j o! — (J)j-Jl 


ij ul*J l <w£-> 

tjL2p jl^ aJ Lo ; Jli j Jjjil ijULJlj jji*Jlj))ij^1 JU iajJ 
tjli^Jl ^IjUp ji ljlj> ^1 j jyi (Jj ...J^jJl jli*Jl> ^*o ^/2^>-j 

tjliJl !^i*ilj .ciliS j5>Jj j Ji*cJlj A^viJl t^xJU 

isjiaJI l^>-jj^ - 4 jp <*1^p 4juI <»a_J41*j Aj_Li ^1 cJli .jJipl U3j 

t>'li A^ lijlipj lL bjj 4)1 jJj5wl (jJ L^-^>x-v^2j t)'li JlyJip 4)1 ^j5w 

4n*J ^ygjj jj-cj-l A*J lg.L/?l jIjJI jJjp)) Jlij ...((^ 7 ^Ajj^J 

l^J U *ji ji j^f j&lj ^jli y jli & JAJ ^alp £a5j 

( Jj>xjJlj jljJlS' Jw^l aJ OjIj cLLb (J^ jJ2-*-5lj .JiP ^ J 


AiJl J jliJl jU^j (4S) .((oljlip J^Llj £&l Jp jiU gjj : Jli 

<Jjj3>-l^il |»ji ll)) ! JU Ajp 4)1 ^2>j 4lJU ^jJ ^Jl C^jwb^ <J ^ Jj>tJl Aj 

jUJlj j^i\ ,Jj&l jl ./i,S>I 015 J boO ( _5~* J - i_/~Jj t^SU JojJ.1 
jlJjVl JlSj) 4j» :J)I ^ ^j^Jl r U)ll Jli t (+9) i... J U;Sfl (^-Us 
j4f JU J5 jUiJl :£l^jjl jli julll txi jUUJUSIjf (jU^lj ^Ujjl jjf 
jljJl ^j»^j bjjl 40™Jl (_J .ijJj < ' 5l JjUJl J Jl2j <w?b>- JUoJl J| J-%5j I Jli 
Ijlic- Jj>-j J^-j ^jbol*) : Jli <ulp JjI Jso- ^^oJl ^ 1^5 

Jli t^ 5 A(....1 g A o j>- ajLdP (_J jUJI (_> JJ1 Jj>-jJl wL>-ji t J 

. (52) ((j|jJl U& 4j !<Ul 4 j?*j 


h :> 


.597 15^C(JjLrf y> •'—*^*-51 JL-J ■ (—* 1414) . jjJ^Oa ^1 (47) 

42 1 t3 .j jrdl^L^i! .(o.i).^j^l (48) 

.^uic- jios (4 9) 

.9 9 1( j^ 11 2^t2 ^ ^-Lw« ^yU * 1^92) .(_^jjJl (5 0) 

.^uU jioo (5 1) 

. 3 6 I( j*p L- y>. (|»20 1 1) .o(5 2) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


c3 bbLbo jl2L*Jl *1 ^Sail 

^pj'yi J y*~^ ^.p aIjII ^L>c^ 1 /ys 2a31 Aju Ip Jp£>l ^-2^ .j>-T 

J J>-Ju Jj* U j ^\j&j jj:> y* dJJi IJlp [^ j jUL*Jl 

: (53 \lrJL^ Jj dUi pljl Ij^Jbli ?*y ^1 dJJS 

^bJlj jiJl <1)1 j 1 (^Jw^Xo *y jUL*Jl (jl ! JjV I j^jjjlSl # 

1$Xp b'L^ib ISU ^jbU L*J dlli (J Ol)'L>-Ju Jj caJ j^l>-Jb M 

^lSo-1 cxJLb Apjjjil jl o^>sJlil j\ ^tjwll I cx^j j-l^ ^j12j*_> 

jl oJ^j f'bJl jJ Lol . 0 y>^j *txJl ya ^^j'yi ^Xj> Lo Jp jl£*Jl 
j-^j .jUL*_ll jv^>- JIJ 2 J l/° oJ^j ^>c_JLSI 

c^lj^l Jp J^iiaj lc^ ^b-Jl Jp jli^j jlixJl d)l i^jlxJl j^>j2Jl • 

a! 2 j \^L^j ^ Ls jUl*Jl (J^J-^X j*_p*y 't A_*_*i LlJ IJ (.A^SsJlil ^^wLo 

Of. M 

jU^x'yij pbJl Jw^wJXj lb-^j cajj^s^j ail_£ pL2j aJj 

: (54) jj^I SJ^ Jilij il 11 Jl ^ Jl jliJl JjUl J*Jj 

jUL*Jl J _JI tlr 4 ajjA^ ‘'~ v -^l J '•I-? - li Jsl jj* Aj'y — I 
• ^S-a Ji L*^> y> jj CojjjJlj 


Jb ccilJbS* jli^Jl (jjbJl y jAUl ^il^ll AlV -u 

jl jljJl jl Aa^ 11 Cjli^Jl !<Ul A-^j— j^>tL>“ ^jj| Ji^Li-l 

. ^ ^p iii^wi^yu j jjlz Aji AiUi <-jij j^i,ij 

\jS t^JJl jail d)^liJlS' -Ls^jI iujll l/ulj2Jl jj 3 Aj^j — O 


.3 9-3 7 .(|»20 1 1) . 0 j^>jJI (5 3) 

.3 9 ^■^..(•20 11).S j mjJI(5 4) 
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,odP JJ: 4f*-ob>-l 

j l^j>-jjj ^ IP-T :jU*Jlj jloJl 


^2018 JjjjL JaSSdja _ (8) jJbJl 


gjgjiuJI r \) 1 qIaii 



0j5 J^o aJjLJ J5vo-> ^ a1 OjIj oj ^j>zj y£*~j> J5*)) * 8 2 oil I ^3 pL>- 

^ 55 lO y£~* j-^-5 ^y> 111 !wU>Lo J5 j <.j12p dlJ 

A_LoLJj jUl A lid 1 <J < rL^JiwL/2j j^*c_> I j ^1 I jJ& 1& Jw*Jj 


.aJL>UI oUIj jJl J JillS/l c^p jjJ Jij 4_v^?L>- jJl ^ilL l^_ a*-^ 

! Jj_dj J P a!)I Jd>-j 4^ a 1 £Jl}l AJ^P clH^ 1* !(JjUHl Jli 


'J 


lip jl IJ1 jli olSl I ^j*j l 56 ^ tjljil l^s3 juij ^jUj j 


ol \ja ( ya CAJ aJwUjI U J^-A 3)3> AjUi i.a 1 j^TJ JP 4JL)I lijl> 1 wUb 
JjiJj jJl aJL^o J j>-j jp <ulj caI aJ lijll oljljlj ^1 j-' 0 

J \^ aJ jJill J(J AijliSl J j^JH\ jJ±j i +-C'\ * t jlJ <J$ 

.-4)1 JCp jJUJlj- ^Slll cllllJl ^jlijl 0 Ip Hi J y> 

J e/i J 1^1 c(( (59) jis jl jip)) ^ « (58) ju ojJp jl slip)) .4 
1^ *1 J>\j J olikUl O^JJ ^ ^iil Uj ?^U-Vl 

j^5l lip l 60 '*!! j\ c^bu jl jlip jl j^ olllI aSH U 

jp j^ii j ^ ^jVij jisiiij jilii il>i y> 

.—aIjI jcp jIlII j- 

?jL>-^l <-jb J^3 j\ f'lpwUl «w^Ij J-^o j£> JwA !^a1 aJ 1 jl ^ (jl J^>3)) .5 
aIp ajdI <.p'LpwiJl ^j^Sj j^y I ^—jL> ajI j^IHI 

1° ^pjbl! ( jp&j*j j3 1 j%1*j iSj^^ jp 1^4 ^ j-^J — 

oljlipj jj^ J^5 J ^ J 




. 1 9 . j j^? . JlIj ^LJa'yI ilJbJl J^jJl : L5 JJl {J jil JjjlaJl . (o .^) .4 mJJI Jjl>JI SjI jj (5 5) 

.10: cJ~v23 Sjj^. (5 6) 

.101 .^tl l^tl J^.J^I jSC^^ r S.(jfc1415).^jUJaJl(5 7) 

t S 4j^Js> . JajjS»sil { ^*j jjoldjl .(^»200 5 /_A 1426). i^-iljl clSCLa <U>-L^> e JlHlpI JJl jIaJIj (.AxlviJl ! eJjbjl (5 8 ) 

^jS iSy^ ^ tij 'AA _^aj tLgj 2 ^j • js^J tLgJUtfI: —Ij Ja)L —jIjJI Jpj .aL^>I :J5" jApj® > j^Jl Jl—J «-l>- (5 9) 

^L^iJlj (j-AjVlj JJ.I jAj jUiJI: aX aj 4 jIp JjJjj* Aili 4jUj-l Jj LJu^l jIjJI Jp : I Jli ... I Ji p-ftjIS Jp 

.596 4 5 ^4^1^- j>i 4 (—& 1414) Jr^ c)) 

.614.42 ^ . Oj^aLJL i isj^Jl 4jJJl ,*-o^- 4 Ja . J . Ja-..^jJl p^jJ.1 ujlxS". (o .^) . Jjjp-l j ^yJa^aa pAljj|. (6 0) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


JajlL jrwcJlj ty>-*y y° j*^->*5l <J >y I yo 

J a^JI ±>\JJ.\j c (61) pIpjJI N jl^l ^y^lil jl Jis'ji c(y*i) 
.(Jjl ^L> yo J^ta j-f 3 Jwisl olS' U jl ^J-p aJ±o ^ 

|y cIJIap jl Ijb jv -^-5 y* w Jii! oLIjjil ^y2_*j (J *b- .6 

A^>-yo (jl dlb ,y*j Jwg3 <. u Aiilo J aA*^- jl 4*3 aJ lijlo 

yjJl ?—a_JpU ^ybJl (J^ — ^ ^ y*_*J JwoLi ajI ^1 ^SvJl ^j>w 2 JJ 

y Cj3jj "j^-Sc^o” aIzaJ (j^ 'r^ybJl /J^ ^\ ^ y>-*-^ Aj>- yo AjI j g]g) 

y^l jt-UJl J-aI y> wb-l SJo jlj tlg_*y^ (J c^Ujjil ys-y 

y?L>- AjI Jp diii Ay>- y —aAp I C^LU 

^Lij^Jlj a^j>- yJJ yA d^oL^-Vl J ^jj Loj .jt-^-p Ajiil ^y?j — ^^L5l 

AJUl ^jJl Cy~b>- ASy JwU p l>-j diSju Aj\j>^p]\ J-fl5 IjJy 

J^j] yl cJjJai» :«J J> Cj_^ ^ J j»* ^s> -pL*j 

A*jp AUl AUl (Jy^j Jy2-> a 5yJl O-wwojJlj caJ yL [Cjj> y wL^ 

• ®y>- J-^ jo Ajljl LwJlpls ClLOS yo 0 U_A Ujb y2j*J O^Culj tj%JLjoj 


d-u^b-'yi ^o ig .,r<? i Aj^uij'yi ^iii i jjiii i 

^iaJl ^U^l ^^Jl oLg^jlJl ^ <-2j3j}\ Jj>-I 

^yivwo ci^ '(micro) ^jJ^I j oLyi^ aj^Aj dJJS J 

^j5j!l yu a j-Lwol j-&j :(meso) ^yJlj coLiJsilj 3yiJ^ Up- ji\ 

j\ ApljjJlS' A_oLv23jil A-Ia^XuVI Cjjplii^ J^-l A-o|y_&l j (j^Ssjj C^yyA-lj 
dj*y L>tlI ^_pI ^I cL a y IdjLolyd'y l^« 3 jJ 1*1S I wL*_jI ^I c apLw^JI 

^LU_> jj^j :(macro) ^JSLIIj ‘.^yjJrlj ^JSLSl IjI LgJaAj M ^yJl 

^ JL^)!l ^LaMlj ^yll J^aJL^ ^UiS^I J^LiJl AiUdl olyJcdl 


1 6 7-1 66 t JjL. y. .(^2017) . jT(6 1) 
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j l^j>- jjj ^ lA-f :jU*Jlj jloJl 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


' J&| (^wXJ ^ JJ& \^ OjL> ^Lwvw3 

*yj J J^tJL? Jp a 3j-^j3 IJ-& ao>-LJI 

2/u ^*3 I jJI jl Jp o jJLco ap 3 *>Ip j apISJLSj Jl> c aa *y>- I w\J w\_>-j_> ^ aJI dU^ 

J jjS'l J^S* j]\ oJ>Ijj J ^t^_^*)U ^y>x^Ao jiJ J^jjJlSU ‘roU^lvvJ.I o Jjk 

■ iSj li I AUoU^^yi oJjs> /^o oL ^>^yi ,^S3*j L° y 



jP’cJ | J^WWW<3 lj An^ l^cJ I t ^ J) ^ ^ ^ ^ ^ ^ ^ ^ ^ 

ijT J • J 1 J 1I ^3 ^.O wLj IJ S«£^‘^2.<J I ^3 1 3-*j*y 1 ♦ 1 

j aJ jJtJ.1 j ajUI JI aL^La^ ^ I2ll IJ-& J aj j j r M I 

J^jwbwLiJl jJJ^Ij aLa3-I p jil Jl>-I Aw^I J jiiJl aJ^o AAaI JxlJ? J 3^-^ 

jl Jii J ^ ^ c5^' o^J^* j3-*^ cijlr 1 ^^' J^3 <J 

Jiolp <1)1 ^AjJ^-® Jul jP J^Jl^- L& Ji (j jSsj ^^^3 AAw*^3 c3j j& 

Js {jA jUbdl Jy*-l J'aJ( \jJZ> j . aJ AJIaoj Jl^-U ®A-J^Jjo)) jb\j£- liLoj 

a*-wJ2_ii oj-^ o[ _JLiii j w\jLjc1i jw3 Aji tjjpip-tii d~.>- ^^3 3 

A^Jj ^ tf g 1 j ^3 wb J3 ^2 j>cJ I jii; J ((^ I ® ^ JJ1 313 j ® AI 23 L>ti I)) 

A^i Jhjji3l 3>[ jW2i e5^°J A3jii j 3 ^3^^" Jl 

CAwlSvJlj Jill w\3 AjS/ jJ?L>tilj c_i jAl^- y >I iJpij Co3?[ 3j w ^-^3 

J Ij-L>o ^JJl Av^L>- — ^cjjbJl jA ciiJJ ^0 3 ^>- J3J 

^lp AO j^-wJl ^ g I ^j^j A jl^ Lsj ^J3lj (jl ^ A31 jA ULo)) 

Owli^ Lo ^jp j^j>zyj lSx° 3/ ;: *^ J * ^^-*wJl 13 ^20 0 6 

\y 4 JJ 2 II 0 U 2 J c^ 33 u ^ JJ-& Jl Sr 4 

c_JJlSJ> cSiil3 C AP’3w>“'y I j Aa-./jJI j A^j^vJiJl J UN I Lol . oli>Alwvw^ aJp 

A«wwwl2J ^jJw> J^-A ^y 32/° JJ v-3Lv2j C^ ^>-1 0^-JcLw^ ^jp 

^j^3l ^w3>l IJ^ ^LJf^rcw^NI Aw<jM 3jw\j \sAjxjf- d- ) lwA>“'yi 0 wLa . _ 313“I 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


jl j-vJ jl aJL d)lj 44_4 j 

LjT /P x_) l ^ */? X-J ^j\£- A_P^»««*wQ (d^-v*^l A_)wd ^^*^d 

. jLlIj 53l*dl c— j^ y-^dlj A_L>c_*dl ^5 cJ -Ac^ 

4_^>- .:yiJl J5 JUJI Jb j-LwJlj Jjo 2 

cjli^Jlj a51JjI ciiL ijr^J OL~>)M (3 a->jJ^ a_L_>- 

Ajj^j^! (d,L^j c ( °4^ L>- (Jill (1) Aj^J^j Jill j^Sc] wbwLiJl 
(jjjJ A^lii-I oLSCo — cJljw Loj — jbi*_U (1)15 J3j ^ 63 ^j_>w\5J ^5“ 

d/u j L*jd I Jws/2j^- w\i a! I ^11. 5ji 5 j c 5^23 j 1^_jp ^ cj I 

A-$->- A^-j (J?^ ^Ip ( »A_£J>- ly 5 5lL>jdl <-*>- 

Lc jUi*Jlj jljJl 5 JJ 3 ( j^ a j A^^L^Sfl J j^pSl I (d,j wL>-*5 4 ^^>-1 

i^Jj^odl dbJjl y* ^dSGl 4 a_J 5JL> l^l&S <J jlS 

j<_^ 3lJ- pLwvu tjl^-s^ll ld_& ^jL>tdlj /^wwJI ^3 
yj'dl UlAj)) i^Ju^Jl iJlft J ^Jblil ^plil JL.P y\ JjJL j 

^1 ^oj O-Jwld-1 c-9jJU y& Cjt-^Il^vJl Aj 4 JJLx.lL> jt-i J-^L5o 4 ^j^bJl JJP 

(jL^Jd ^J>3 J^SJ . . . 41>S^P C-ul JJ Ljjl Ul <Cjj->“ J3 J 4 j*-&wUp 4 43 jJU^ 

j%-5> N J cUU^iJlj IjL&3 AP^4)1 5 U 3 Ojl j J3 j . 05 j ^rA^d jISaJI 

^1 ^j-idlj ^dlj j5jdlj 0 jUxllli)) ! (1) I wLj>Jd I JjJLj t^ 64 ^(...dlp ^ 

5 (Jj'j 4 ^^^! 4»pjL5j ^jjbdl j^s* LaII a^/?5 (i j-^ j aJ 

Jy3j o3d>c^dl 4-jL^I ^0 °jl^ ci P^il 

S " S S ^ 01 J 

5 (^JwUl l *^5 J ^ i(J^JLw*< A3 jN (JI 3 ^1>LJ| a5p 3j 13 (1)1 (^JJ 4 dldd I 
(Jl Jjjwo Ju&^dlj 4^j-^dl piyjc : Jli 4 5 : Jli ?P'*>Ldl wi^>- 

4AjUj wLuj ^y 3 aJUI Lj- AjL^ Pjil ^J_P jgl^T jllsdl aS yj / 65 ^Jj-^3 


.20 :_^i3l Sj^(6 2) 
-(63) 


S 


.IS — 1 7■ iJjjL*> ^ry 1 11*2007J^p ^1 (64) 

.329 , 0 ^c7-t1 ..slJbu^jtJ .(a 2002 /-»1422> .^ilJLiJl (65) 
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ri j rj mi 0 1 1 r“iii nl*V j* 2018 ^iaii _ (8) iJuJl 


wL^Xj Lo (.^jUJl t — A3P aju! _Aj^ (3 j 

ci IjO~* 0»*_> ■^j j 03 jl5j 4 Xp aju! jj ^Lw^ 5 *- diJoJ 

003 jli tAOO J^lwLwJ ^oO»*_> 00-*-~9 j^2J*j A3 j5sJ|j o^v^Jlj aSCoj AOOil 

^XjLoj cbJl ^bJl tUujI ^j5j <.4jU>-jJ jy 3 Swb^ljJl ^ww^j <1)15 caoo 

ji-b ^Jp ^-blPj CC—ill Aj^I^J jfU jb A*Jjl A ^j> ^Oxl I <1)15 ^I <._i_51 

^.jJl a^ 3 li jLi-^Jl a5jj bib <Jj)) ! aJ^ obl ^3 <yl 

:&j£ Jwj jij c®...oj^Sb <J Jjbo Sj < — ^*j jiS jJu J^l-^-ll 

Jli |^5 ^jlll ^_uli-l ^wbcu AA Jj|ji jbl*_U jjl j(jUl ^jj^l jJb jULdU 

l^li aJ15 j^s> ,^^3 ^b-b-llj jlibl Julji Lolj» ! —auI a^j - jjob- ^jjl 

( JLiJl J Ipij ^bbj jlll 051 j*-> ^N b Abl*-4 oob-b- J 

U» £, U» Ul yj 

Ju^bl O' 010-L3I aA_^^ 3 oL-*^ww^ ^oJl^ •^j- /j l-^*l ®oo0 bbj *-LwvJ 
AjjoJl Ai_L>- ^jjA ^Jp 4_bbj ^Ukllj jli_*Jl ^j>3 bill I 

^jJ_>“Ip I^ob Lo AjJ ulij A^i aSjjj ^ j* o^Sbl l& 1 ^» r /3ll 

^g-^vj2jL> 1^-3 I^iSbl Jww^-^-- l^jOXdl bU ^Lvo5^l 

^X)bll Aiip J Ail jl AjOj J t^w^vbcJl J-AA ^ O^ 3 ^J^- 

/ 66 ^((Aili- Lol^3 jl2jJl dUi o^5^3 


oUU- AjJd 2^liJI J^Sn ^ ^L>^t |>jlp aJ^jlJI .3 

jl ^jl^willj A^-b ^j| 

aLJ- 5 ^ibll L^»j[ j*s> ooN c3 j-v^j 

o ^5S c-bLj llj <3 6/ ^(^^JaJl o ^5i cojIp I^JL>=_1j ^ j (^jbo L^^ww) ^ A3 Si I 

S (.^LjjSlj ^xll J j l*^J ^AijbJl bljJl J j jjh\ \^a 

■fijiVijv^i 


— 4 6 0 c2 . jjSJl ^ jS jjjo ^y>j juS\j ci .( r 1 988 /_& 1 408) .d)jJiL>- ^jI (6 6) 

.459 

.179 . ( j^> .4^-U ^1 ^.(o .^) .(^jIaaJIj ^O 9 (6 7) 
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j»2018 jla} aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


I Ij A**£2 L>J I l ^ yS | « U I *- _ 1 ^ ^ li 

y^l?x} 1 ^ip C)^***^ L? J I ^U 2 ^ 2 j * Uxp'if I . 1 

,1^1 yoj .^-^i^xilj ^jxJl oL>- <u^L^I 4j>-[s>- ySwJl 

olfIy>-^!1 SU£l> ciJJij <.^^>-1 ,J5biu b)bw>^! \j yip a_>- jUi*Jl ^liai 
— JpN ( Jp- Jjl- ySwJl dilx jl lyLi ya yd I ^ul^xJlj 
AjJ b/?^3 ' L^^w^wd l«_.I^P - aJ k^Jd J I^j ^ .Jp - OC 0^^-<»v«d* I I 

C-Jwu Jij jljiu^l ^Jp L-L^j yy ^ A^by Ap(y>-1 Jw> c<^^vj>ti 

bj^ y2j*J ^J./2J>- IbJsj . ^y!\jx}\ y 3 A IS^Jl (jl (Jl>til lJj& (3 ^ I 

dj'cS — 4jLiI Aj5^j— yj^ji-l ^bjj! (Jyb CAwjM ^Jp IjLS'b jbjdL lb_£ 
ai^-U^ aJ[ ^j-wjr Lo ^ybl y« jdl ySb^o jjjl yU tybLAl Loli» !y>L*dl 

bl IJLij c^^kajp 4j ^Ijp ^ br cOjij aiLpj Ajjy cb^l [^^ySlilj] 


yo ^jJjJI Jj^LLo j_£ 1c^ _ ®j-^liS L^i ^J-^J y Vl lb_£ £yJ>til ^lyl ^y2_*j 
b^ (jLjLil IwLa y Ali^jAiL yjj>- jj& L cj . a bl*_>l j IjUl dUuJ olS o jA»dl 
o j o^-*y I ol^IwJl (J J Sy> J5bXo v woV 1 I bb O-idj ^1 I ol^ljuJl 

bib j tobcw^il ^y> JuJi*Jl J (homelessness) ^j-ixJl s c-ib 
LajjJj>“ yj 4_lSbxb,l AjA-L^o (jl '•jiwLs^Jl lju& ob>T^S!l aJ| OwL/ 5 
b !>b^ (J wbu o j_A UiU A^>- l>'bJ I ^vJj t A-bIS jJ I OI p ly^"^ U 

!cpUl Ul^ oU^Vlj oLoljjJl aI^oI lyj . ( j-^l2ll Jbb 


. j^Jlj j ^~I L> tp«Jl (6 8) 

huj^\j -aXpOLJ^U ^JJl-yJl jjij: v^I (jw br j .486 .yil^Ul j y^l 6li y LiJl _(e 14 0 1) .^^1(6 9) 
(JU )• I jS- * I i^vwtj ^Ssl I LgJu/31 jiiu ^1 ^Ajb aJ (JlJ&j ( Jj!s C~>tsJ |»l y Jji t^JLdil jli aJLwo A*t3bva 

jU-Aj (J*0 yJI C)V tjAii I ,jjl I Jl* jb&-\ j tl^JL J i^y&j jb yj j — Ale- y^S'l - [ LS xS^JI jb ^J] y^LiJIj »^JJU 

ejb y V . Art*3LiJlj AjsdiJ-l JLP J ji jAj JLS“I JISj . ^j. ^53 ( j-»JJ 4^-j La Ij ! l^bLul t_~v^>l jjjJJl J;LaJjJ JU 

.(julJjil ( j^a <P y±£- t^bLojjJl ^ ^LJI i_J 'rJsjj tAb ^SwvO Lg^Lj { jJu^j a! (jJ^Jalj O^-t A^^b jljJl Cbl5" l)U . aJ M 31 

.3 1 9-3 18 t6^t2 .yy3l ybJl ap j-u-jil .(_& 142 7) 
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ri j rj mi 0 1 1 r“iii nl*V j* 2018 _ (8) iJuJl 


.(70) , 


(Ebcrlc, 2001; Gaetz, 2012; Johnson, 2016; Plcace, et al. 2013; White, 2017) 

jJl ol <zj LjL/2^>“^! I j ^ISj^L 

4^wjJb Jjbedl jLjcw**L jy 3 ^S'Lvwo jj 

^ jjjil pbw o ^jJLxJl Sjj^Ui oIApL^o aJ»-1*_o /yj 
<.(a3j-o /yj ajGJI o oLjiJLi**AI 

LjT^ . ^ wE^-wvw«»U \ ^v^_j w\-1_1 a^.***.*! L („,I pl*sj 

j \p ^Jj^>» x} I ^6)g j 11 ^>31 2iol oL-wv^AG (3 

I^p aJ (j ^T"3 ^ d- 5 bw)!wXiI ^Jp a^>jLSJ| ^Jj^> od 1 

^Jp A^jlpJl cGj.olAJ I <sj>-j (jr^J ^ 0 J-o?* ^p 

{ j&^\ ^UaiJi ^jp ju^j ^y>Uj M cIJla j j6 1 jj^ ^*11 as'jLiu 
^ L*J I I 5 j-%>- j$ Ls^j wb ^ Jj I Jjs* jlSw>^! I JlA- — A-Jl _/P — 
/ 7 AjjcwJsj ^LLziJl A^o JJL> Lo ^Jp oj^Ap leiLta ^^UaiJlj 

U ^1 ol ^-^1*11 bjwoj Jj>tj U a_Jp jS'jjj a_>- jiJl Iujs J-v^j ji IjTj 
jj* o^jwUl - iojiJl oLc<>jj>til a^/?L>- — ^1 jiVi j.aIs' 


o^j C (72) ^l hJuj* dilij l^UL Jjhl! ^ Jp V. 

. 12 jLw*< li?co j^o 1 ^ — 1 aIjjJ^ ILjs ^wU 

jLjaJI ((A^oLi^ol)) sZ^\^\j>-\j oL-oLwwo SU>cj1 .2 

wLwLs!jJ15 ,— ^L>-Lw4 <1)1 I ej?^ J^d 


oLL. iU£l j j*j Ur LJljwlj t^jjjVl Jjoj tlJCsS "j ^ajJLl! ( jjo IjOw I^jlp oL*>IjJl)I eJj^ 01 jS"jJU jjJii-l ( 7 0) 

. SjAUs (J,£ 4 }j£j tAP^S j jjoSI I ^JUu iJlP-j 

.■oiSL^SII Jse>- 4 £^JsxL! eixJl P'L/lp^II Jjjdl (_^jJ OIP^SII (Jjj-C objutf- .(^20 1 5 ) .0j iSj^j^ ( 21 ) 

- 5 -o^ 

^Jl 4 jjL>»x!! i—jjL^il jjjj (created) jJ^ llj SJiSld)! ^IaJI ja ^LaJjS/l IJl* (_^Jl>u L» ^aI 01 oU*>ljjJl oJl >-j Ji ij (72) 

.(159-money creation). (Jackson and Dyson, 2014: 158} Ol^^lj j jJU- ^j^aJI o^lix^'yi 

aJL^oJJ r /3^>S\j JjbiJ! olii x^iw< ^ tJuJi^ S/j Ja..„o> jJ> ^y> l_g^3 JjaJI (30^^ ^SOw V iJ j+&\ 4JL~~« (7 3) 

. ojAaII 0 Ja j 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


wU-lS* Aj>t^>“lj 4j>c_Ls/2l — jiiJlj Jl I ^y2-AJ J jUl*Jl £_*J JLwvwO J 

Jiu J olSL-Nl J s _(olij J& 1 I) oUjlviil jyj 

^u- Sjlj dlSS jl jJuj ^(capital market) Jill Jj—5 Jj^ jl t-bJU^ 
^2jhj J \jS .° 5) ^Ul IJ-& J ^jJl J^l j-v^JL> dU^ jlS* Lo 

J (JjOil) j^^l Jj LswU-p 4_^_l_^vJ»I a_J)-jUI 


caJLjj J jJJ.} J ^1 — aJ»p 4)1 J-v2 — ^jJI Jl L^*_~jdl aJLww^ 

^ISJ^I J (jpjjlil jji J7 Ji j^U^il J ^L>- [Sj 

^>3...O' JJj)) • J0^?*“ cjlsll Jp (.a^jII^LwvJI 

^JaJl Jj Jv-o J^ I 0 j>c -^3 ^^iHl JlS* jJj 0 Lo JjL^ (Sij^ J 

0-ULvwo J A^VI cj^Ij a_^juVI ^^bJl JI j A«ju*)0 ^ l]^i_vJJ 

AjIjJ >X^j^ jl Jpj Aj j^ 2 ^J\ j! ^jl^JJl 

Ajy^l jl 1^5 • (76 )(( c _5 p j-JJ 0j^ J^vJl J ajV jlj Jj> 1^ 
^Jl ^LiJLS^— aisj^o jubjaj oUljj>J J| wU*_*Jl J JjjJl ^2_*J 0 ^-s^bdl 
^jlipl J JujJl JjjJl j-* ^Jlp J Jill JlJ “(short sale) ^waiJl 
JLJi ^jbu di!S jl ^ <.(^2008-2007) I kjVl 

^^1^23^1 Jjw\Jl jjJ> ^JL> (^JJj JjjJl 0J_& Ajjj>j ^jjJJl JI^JJl 
UjJLo JlI ^^jjj 2/° oJ-l jl a^^ ^ji> <J 

Ijj^ cjI^Ij^-^!I j c^L^L-wJl 0 J_£> Ow<^J oij .aJUI ^>1 998 — 1 997 ^°jl (J 
Lj J5* • JjoJl dLL> (J j-^Jl j J Hi (jl j-^I (J jl I (J 

_ ^Lll wL-^2j _ ^jUI U_a oUl^^llj ol^LwwJl ol J,! J-^ 


jl j j-a^ Jla-o O .2 JbSLijj ejj j ~£sJl jl C4>jil iabJl A^-lj-lj yuJS I t_JjjliJl oJla (7 4) 

. (6 . ^y> \j*20 1 5 ^ 4j 

jA tO.^ ik«-i5j^JtJl) t®[(JLA-l - Ja» iaUJl] A^sJLuailj ia4^C-jJl (»L«Vl t^-i ,-/flj )) ll)l i—>lJl |^3 1 ^*)! Jjfcl Lftjj3 ^Jl JlpIjaJI (7 5) 

*UP- jt) ^jJ AX^>L^*< pljjl j-«VI (J>J ck — ( 121 -fjrP ■ ?2 016 I) ^IaI— j2"AJ jSUiJlj (J t ((jH^“'’ 

oOlpIaJU twlAaJlj f’lpbJl Lg-s^jlau JC^P Ju-lillj ^JUaLI (jru l)I <5j tialaJl h>JL^sl.\ •^J3^2a La l)I 

_AI iK (! 4^>eL f i2ilj ia £a 4^P jJl (*La^/l ./£'& L)l 4 jjP jAJl 

. 7 . 0LJ! (»ISU! J 0^)11 1 9 9 9 . »UI ^1 JP ia; (7 6) 
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ZJ l^J >-yj * lSd>4 IjliuJlj j|jj| 


ajqjJLLoJI LLLI ol^Jl j »2018 Jaitijs _ ( 8 ) jJjJI 


f'bwo'yi Jjm ojddi^lj ^ j>^}\J Ja^>cJd J| ^ 

J»A>I ( *j,a AP^yP C^ddj.^ Jp A-J^ (j jSd <jlj J X ^ . . . J jwL*Jl O^jdl J_A>lj 

ydt)d>- Jp JjSd 4_*_^vdLp ^cjdj L^_Jp <_—> j\j N L)lj t[oj\id|j] aJLlIIj 

Jk*jj J-wPj Ljt ^^LJl Jp jd*d>>jl oddld- 4 jI d? ^x>- j^/2-aII 
JJj aJjjJI ((J^Lil— ^j-^LJl ^ (3 yjj jl t<jj~Jl dJT Jop 

^^bJl Jp J-^l — A^I^-uJAdl I JjjJl ^yf~ J Jy2^>- Li Jj-LJl jJl 
3j-wJl dJf Jp jjil jl Jd yo Jj 'rJ-dpj 

dlSS jp cJdl ^ oLojlj OjljS* opIjj j^r^ (market fundamentalism) 
^^^3) t JlV_J^Jil Jp 4^>al2jl o^jJlj dd^Ul d> 

CjLp jJl J3j d! tAiajIj_d>j £^jJl O^-Sd^- jij j^Vl J Jj-*Jlj Jl JAP^I I 

. pi j-^S! Ij 

ApJedl JyLvw^JJ t)'di^wo dd pI^JLJI ^ Jl .^*Jl Jd^&Jl 

La js* jp J- ^'jj2jJ UlSdd Li dl Jp Jwb dr tftjJJlj^ ^ Jj^?S/d)) 
A-S d!I ^ cj L*^J. I Add /^p J a^? L>- aj ISJ Li <j ^ j I <. cj d^wi I 

£_L^ j I 1 *:^X*J I JwJj>tdI A^o^ I ^juAAj dS dr . j^sid I Aj>“ j Jp L^Jya 

j^AwviI jjd>cJU Ijj*^ j>3 jl C J^rvJCv^ L^JwO 

jl wL>cJ La^wLv^j ^Jl Jlwil Jj t^IjSflj JsljjJl ^LLiiS" ^jJj>J| 

Aj^Lvsi^dll L^jISJj L^ws^I La dad Jj-y^l Jp c->^Sj (waLJI J Oy^d^-^yi 
L^JjLvs^>j pLjpNI j-^I dr jj_Aw\Jlj j j^/ 2 jk}\ y± Jp a^pJ a>-dlIj 

Cjt-i ^pja^dllj ^vpJl jljjn^d/l j-p^a ^odJl ja\ (.j L^lJu^i ^j 
^j^>aJlj I ^_^_>Ldl Jp ydd° _/p dl^l (^JJj 


. JiL-j ^>-iO u —«j JtJl (77) 

.7 .j* >2015 u^UAJ (78) 

ialp (^jJ 6^<j>-'y! eJlfc ^yj>j l^J>P jU>Al Aia^J jlx>-l ^<2j<_Jl C)l V], tjljJl jl jl jld*Jl ^y» JU-I 4juJaj |t_pl Jj.i/s'yi (7 9) 
;aaaJI a J^lJ jUjJI .(^1 9 97). 1 !) 1(^-31 -d)Jj'yi 4 ^»!Jl>i^I Jp AJ! JaiJJl _y>j cJ j^a ^J 4ju 17 jlibdl Vjj t^j^bJ! 

. 9 j 6 . ^y> iJjjL* £~rjA • AjUa 
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j»2018 JhJ aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


. 2J 


JS 3 1 1 j l^cJ I tw~"' l ^ I. L-JI * 113 ■<> 11 

J(1)4ii3U>til <U^I J*>U- aJ[ ^JiJl .1 

O^HJ ^uk 1 <us li ^^Lwll ^wLpj I- 0 U 2 I 3 I 4j>tUil 

.jl ^SIjlj^Lj 4jlL*jJ,I ^^ 23 j^Jl ^ISo-l i^jLJI I-L& ^^liJ4L^*yI 

c-i ^wlp jJ-l j ^L> /yj pL>- I IJ-A (J li 

jL>fiil jr^ (j,[ Jj L^j^J J ^ jJl J J-V^^ I ^ ^ <.wLj2j \^J 

l^_*-4 JwoUcJl 4_ol*Jl 4j>tllil J I (3 <Ji^ I JlSj • ^ Cw2^2> (jJ jJl 

JwJ^- 4,jS( I i>c_Lv2il ^j-wwJj “ 4_ii^>til LiL>-lj— 4-0 V I 4 j>c_L^ 0 ^ ji^- lc! 

jJj£ ^JJI ~ Ij i J'iS"~ 4_*_*_>jJl J>jl jil OIpl \q a > J^IjCJ Lo 4UL>-I ^j-0 

^T 5 *"^ ci^-oL^-Vl ojjb ^ C-P-w^l li[j .^iS\Jl p^LII ^Jp AJwO 4-0^1 

^^JD) Oowb-J !£iu)) ti (80) iJL^Jli ouJu>^ 

LSlS^lj l^JvO 1 JjZ ^Jpl { J0y+ 2J jl t^^OjJLwJl ^23 ^JP 
J^Ssj 4JL> ISCo j 4^3^ I ^ NI ^ ci C?I wL*_J I (J li (J li I Jai>- j 

Lpl jJiipI La^lp ^3 j^/2jJl oJ_& jiL^j <jU (i j^ 3 J . **A>- 

0jLj>cJ — 03jjjJl jlji^l Ww<_>- (Jlpxil J'JA 

\^ OjjjJl 4^>-liI| ^Jp Ul^l_ { j^SsjCj ji L<r — <50 pj ^j5wJl 


JU ; JU diJU ( j^jl ^ 0 JlL^om J jljJlj c i! ojj^wo'i Ju^?' jup j jiil (j tJu^i.1 Jus^l °^jj (so) 

^Jp C~al$ (Dp* IJl?*I JadJj .((l^jj^li I^jAj l _ 5 ^ |»jA (1)1 ^Ua£^l ^SjJ\ Jo (jj apIIJI C~aU l)p* l^lA>j aJjp 4)1 4)1 J j^j 

.((38 . ^y> 11 jL>4l 19 |*Jj t4^^>^2Jl v^ujU-V I 4Jl^L-)> (j (jU^I As^s^aj t '(l^jXJi e Jo (jj 

■ -a oljj (8 1 ) 

ji\ t 4 A)I 4 j?"j ^jLJVI A)«P (Jlsj .5239 jj t((jbJl ‘U-lj < 1)1 jk^s SjjLk< ^i 23 jkO^ • ia.ii.Li ^jI As*-j&-\ IJla ( 82 ) 

tl^jS <J I)jSL> ,jjs“ _/Ju ipi^j L^P jtJLgJlj ^1 lj- JJaX^wj o*jki SjJLiki ^ia 3 ^jk> ! i fj££- IJla '. Jla 5 !Jl& J*oa ( jp Jjb 

l)I ■ ' Jl>s 4.I ^4iJl (Jlij c287 — 286 . 13 ^ 11 ^1 (^4^ .(^1 998 / _a 141 9).^LJ'yi .jbJl^j j <cl i_j 

LLp ^LJl Aj (^JJl jJuJl J 22 •(JjNl !(^rwj<kJ Jlp-I Ii J-P j Jk^j cAXmO- 1(^1 LoJj t^vPj V 4 Jl^J? Laj. jJl^Jl ^_b3 j ^P 

W~Pjj ^ L« l^Pjj ^d! 0 oJ-fe ^Jad (j (iiJlp ^ j>- V I Jlfe ,|Jpj t|»jd-l <)j£i (_$dJl jJU»Jl ,«-la3 .LpJupjj Vj A>-U>“ j^P ^y> 

(Jl < <y*o JA ijjl^ail t('j^aSll ^U)/lJ ^ JtJl AjJ^ jA (^'4^1 jo*oc}\ t ((^jkxLJl If* ^Jla-.-^l ^jjj is> 

.https: / /islamqa.info /ar/4 5 6 7 1 
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ri j rj mi 0 11 r“iii nl*V j* 2018 _ (8) iJuJl 


AjIxJI 4-Jlil .Ajl ^il Jw^lS" CJLsj 4^^ ^ 4jbd> 

^J_*3 J ^ yJLxJl ojj^Uij 4jiLcdl jpLHJ-l eLLb ^jp ojL>I 

Melbourne) j jjJu bu>\>- c-«li oa>l oJl>- j Jliil 
c_AJ IScJ I JpJ L> l$p jj /ys Jj V I — (83) LJljwl J (University 

l — £aJi>J.I OLL ^jA 2 J*J li ^ 4 ?jjCj <_s~^ ^jLLJl 0 jplb ^Jp 4 r^l I 

JA ^ 4^~Jl <J 30-A jM ji 2 5 6 0 0 0 jlwbLo Lo jij^c Coj5CTl (jl 
jJxJy ^I CJbTl oL^L^Jl ^3 jlj^Jl^Vl Jwb JpV ci 

A^vjJb c4^j>x_v^ CjLoUj>-j t^ 8 ^4l3j^o ^y^-bC 3 ^Jp 

ci0jwb ^1 y Vl :>Jp :>hjl (J 5 All dJJi *oli^kJl J Jj^bj ^JJl 

.caJjwUJ C^L*!! Ajljvi-I ^Jp ^iJL5li!l j pLpVI oolj (db 
V <.L&j>jI AjIwL) 0 ^jkliiJl ^Jp ^^2j2j sJAjL^Lwwo 3Lsb-1 

oi> j Jiii pI ybU jHjVI ^jp J piUi!l oV Jl*_> 

The Canadian) aJUuJI ^1 y>bU ajJuSCI L^ cu-oli (85) CM 

t^w^Lo (j^jLo y^>jp jl ^20 04 ^Ip (Mental Health Association 
^ 2 !^- .cAUJJ (jjjj^pj ^lji*>lJ a_JJ 1*JI ^2?l j^ 3 V I (J jt-^bvu 

JjLo y a^3^Jp^ a^pI^la^-I aj>-L>- ^SCvJl 2)1 ^31 


,jtb^Ul5bo[j j%-AI j>-\ oliJp Jjbio 2) 


Aj^L/ 23 VI AiaJLjV L> ^JjCj objJjVl y (J% ^y>xy \I J_*J| 
jl t^pb^Jl jl p'LL 2 - 5 JIS^ L . j-& U ^Jp A-L 23 U>c_Ll^ci 


If- j^j J ^liJl jl cJ^liJl ^wwvj^j Aj>ci>v2il a^-s,2>i2j L^^P 

ygd7j aJ jillj ollll J2/u AjjIJ^ o aJLvwO 


.2 


. WitlefE. (20 1 7). The casefor investing in last resort housingfMSSI Issues Paper No. 1 0 (83) 
.•(Victoria county) bj l yA Aj^bu 7600 J 4^jJb (JJp-A AjA-a 1 94l7 jj ^Uu La j-*j (84) 

.( White, E., 2017:23} 

.TheCanadian Mental Health Association. (2004). Housing: A Social Necessity (85) 
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j»2018 aIji _ (8) iJuJl rijqm 0 1; qjj nl*\n 


-Os jl oUl j j^p VI Jp ySj \Jl a~^I ~jJ^j Lo ^J_p~ 
4jL>- J ^^0/2^ Ij I oLplb Jl j ^LJl j^oll 

Ovwuj oLpo Jic C(jL>o J_lp Jj>o!I jl JjbJl b! ^Jl j^s^l 
^ s ^Of ^j!i> ^i^i jO^ij c^ujni j 

tol*^jj>J.I oL>- (_j ijb~wjL^I obulco U>®j t (86) ^oj^- ^y» ^*_gjJoTj 

J Jibs 3 .<OjwL1| 4jA^ blJl A*_^2^v^Jj J.P -bUbj Jp 0 ^*Ap 

J UJ Ab^» wLpj ApIjJI JiiJ OjjVI Cjbsjbbbl j*_P.} Ibbsj 

ojboll oJiwO oLSIajI lIJJ^ Jp |^b — ojJxJl iS^~ ^j-^oll 

JslANl Ujils aJ c-isj (jjbJl JUi!l JJaJLlI Aj t(WTO) JbbJl 

c_iJp Jh - SjUxJl <uiOs <jlbJl OjJ-dl Aj>-J J 0*JJ^I 

J ^ jl ^jbJJ ^Jj I J-Sb^j .^ 1 9 9 4 ^Ip j>-Ij! J ^bblj^ 3 ^j->=-> 

^ 4. p p' 

^p J-o br b)lb IJ b![ j*-JJl <*bJJJJ J jjxj ^yo j I o>-L>“ ^>5 ojULp j I ojljs 
•“t^ 4 IcA v ^-bsi I Jw^l *AjJu cILAj jib IS[ jl to-U- 

cj j^p' s j\ jys coiiiij jj-jii 1 jjb* ^ < ^j-*Ji jib isu 

JL>- L^J| Jl ^Jl I^Jlj obbJbJl (j^Jl aJ_p j I^1 

J-SvJl ^s CjI^/P A^5^ Ls ^Ls^I ^y> J j^J^ j2j L^P Jill ^1 ^-^1 

JjLJI ^wojwU^Jl jJU oJ j>“ I olj^slbil 0 J_a 

jojl J Aj Cjj^s (jJJJl ^Jl ^Jp b-j-^-JI J>[ — ^Jjl& 

obo U owb-lj 4_U ^3 bj-vjP jlSJ» ! JjjL) Aj^r^'bI ol^U ^ 1 998 /1 9 9 7 
coUl Jill ^Ij jLipI wi^Jl iJjis J 8/ ^^bo v Jl '‘-"’IJ 

Jill ^°lj (JftJ bJ J aJjwJJ 4jJiL/2-^bJ I obsA^w^b^^/I A^bJl *-^>“l 

jj c J-Liobl jji A^u J^jjjJl ^JlPj oIp pULjb cbJJij t^pj^^l 
A^s^'y I ( jy^SL>j • j >-1 Jbs jj aJIUO^I jv* aLU-^ bs 


■ 4 0 (36) 

. 3 2 . j j*?. jL^axs'y I j*ljlj "iJllIj 4j^L v aX5'yI 0 L 0 jVl .(^20 1 2) .(jljJL (87) 
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ri j rj mi 0 11 r“iii nl*V 2018 JjJ-_ (8) jsJuJl 


a_J-*_J I I ^2jcS I a^~ bf ^3 ^wsaJ I (J li I I j ^J-p a!^ L>c^>JJ I 

AjwliJl J-Jl a_>- ji!l ajjL^-j (.AjwXiJl Jl^o^l 

J j-+y&\ Jj-v^Lil oJ_a ^aJ.L*JI ^*1 ^3 olJ-L^vJlj aIJjao 

4ww>-^Jl pU>- Iwlij <. J,Lo >• jljl^ r ^l jl ojj^ ajI uij c^j>ti^3 _^p 

J a_<>^o oySj ojLjlpL) ^ws^Jl Jill ^J^j c^-oL>-^l oJ_a ^ 

«Vi^n jui ^ ^ 


2_aJ1I c 3 j*~*-ALiil oJ_a j_*j <j1 ^a^£x)l A*_JI .3 

^'Ljl-Xj ^ A_^>»^C^ > X_> ^ l l ^3 l jjwb ^ l 

|j-^3 .a^Lp u j^^U^-j c^us OaIjI JLo aj^! iJill ^_i 

ALs^j lo ^l^>- ^2_*Jl Aj ^JJl ^XulUl <-3 j ^2 ^}\j jL^I^Nlj C-^jJI 

(JJj>- J>[ _A*~d ^Jb-Aj LwA Aj j3>j J — A^/?jJlj A^jisl j I OjNb U[— JU 

^jgdil £_o wli ^Jl AjJjJl ^A^^jJl oJjs AjjjJl jtwo^Llil ( JJ^>-P 

Jwi-Jl A_j J ^^-Lp ci^ u JJ^ ®^jjL2Jl^ 

A_^>Uj ci J-* bTj •“(J-AJ ^ J-^J - cij, 

L/uj IjTj .l£>wb^j ^A^-Lvil oUc<>Jj>til J Aj3L/2I$NI ^-jLS j-5L> ^JlA^I 

^JJl ^1 ^Jl ^Jliil wUp ^y>\ Aj Ju^ Lo Lpj^L>j^ 5 <J oJlft 

.aJ o-sSL^ jl Laj-v^Lp ^Sis w\^_LL^A» I LowU-p ^LJl c^->3L>“I J a*J|_ 

IwLwv^j (JL-^ A^o^Li I A_kJL> aiLJ £-^LS jJl 0uLa I ^3 L)| 

^j-o (.Aj 3L/23^[I Aj2_L*lil CjL^jIjJJI JlA>- J 

J L^lj jIzj j Aj^U^i^l JlI ^lp ^3jl! Aj^U^i^l A3^ll JilJJ 
olj^/w0j coLwjt)\-o^ LjwX-c L^l ^3 I dLLj /^Ssjj .a^»JJ,I oUc^jAtil 
jjjiJ pig2igM 1^9 wLojlpI ^Jl olJ3^Jl gi?> j^Jcj 1^ A^^'yi ^3 


i^£i t4 1 -40 18 1 iJbJ! t^LJl iU .(5) l ^ % 5L-)1I jjkll ^ L^'Apj Ajjl^S'yi ilSlllI.(_& 1415) .jl^Jl ^>y&(88) 

. 7 8 I ( j^ 2- v a A)l OJJ^J (89) 
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<-jj 32 JI 3 dJJSj ^ISL>-I <J| Ij-L /?jj Lo 

L^*y ^I 3 ajLp cjLilwJ -La j-^> Lp a^wo^L-wJIj ca_^3a^3 

^5li jJ! oJla jl ^ . 15 ^ o^UJl j cJyJl L^J cpjd <j 3 ' cijL^-ll 3 J>y> 

5 3] I J^L> Lc o*>LaL*1Ij 3LII jy^vJl ( ^->3 ^LLLSCj 

• JA 1 i>° ^J^-A ^ (b>ejl <J 

L« (3 ^L> ^JL> yy* aJ li l^lj LajsT — (£jjwiSJ 3 — IJj^j 

^jJl ^iUJl jjiJj LSjjJJ ^xJl >l 5 j^jaLIj ^ 3 j^xJl a^?L>-j 

oL>-t>L^! JU 3 jju Aiii^j lLU^ ojptjl La ojjlgAl 3 LjJL>j L^_Lwo 
^ —L^ILuj 1^13 Ujj a f'*)Lb 1 ^— Ajjj^JI 4_^^_i*_lll L^j>c_aLwO 3 4_>j-^jJ>“ 

i]ji^ ^aj <.^JlII 31^-Ldll ^SLidl /^3 co^SLdj apLw^ oLpL < 1 )L*jNI 3 -^ cj j5j 

^*3 (, 5 ^-Sl ii jLJ\ I j 4 J jj^vl! j wii-l l] ji^ (31 L^o*>Ul j jL^ja^^ I 

IS| ( *lj_>' <OjJj>dlj ^jl £-a 4_LaL*J 3 Jj-a^I '_^1j-P j^LLj 


jA-Jj ^dlj j-s^^ 4>- j 3^ 4 -~a*}L>3 Ij A^jjjJl Lb% — La3 La 
J_ ou 3 *^2^3 Lo 3 — LL^J jUUl Loj 4 “^jI3^ ^-LLL> ^J-A aJjLa 03 ^ 
3jJ-> ^UJ La 0^1 j*J — aJ Cw ^3 (j^jJl jLaJJIj 4_uLJ| 4_J.L*Jl jJ^\ AjL^A 
I LjA^ -(emerging economies) AlibJl jl oJLC-UaJl oU^Ua^'^l 
(_J 4^>wLiJ»l (J_j-Ul ^vjbo lili tojyUl^.J 

jl ^Ij^j! j! SJjSfl v^ 1 ^j 1 j 11 Syj ^Ijj ^ (l ?Ujb ^ 

jlkdlj lySj}\ 0 j5LJ jLJ^ j J^-dJj Si^Lw^ o^LpU Jj ( :Lo as js> 

J c-illI j-aj .oJ^JiJ ^JJl ^^ yfS\ IJla 3 ^L^Vl 

l^j^>-L ^IUJl cjj^ j—^L^ aSjS> 0 ^ j3-*j ^ _ / r\iSvJl oLUl Iu_a 

)) ^ 1 9 3 8 ^Lp L^_L>-p o! J-> aJjJva— j^SLSl L^L>b^j tA^^iJl 
br j^SLll diSliAj c (90) ((«Oi5b«j ^ J5L! *S \ ^Jl 5 ol 5 ^3 

.92 ^UJI JpUUd! olS"yj| ^ SJuJ^ <3*5L- dj .(^200 7) .J-^-I (90) 
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be AidbJl JjjJl ol5^JLl ^jjw?j ^b>d Cy* <l)lj <Jld b)l <j^H 

oj^iL^j^j iJjAdpi JjwL^ ^j/2-aj s^jjLd (jl 1^5" .bj& jUil 4 J ^ 

l/° wLd JuolxJlj A^ljjJb 0 jjwb>- JUJ.I J 

.bJjjJ ^l^lj JliiSl £>l jJl ^bJ 


cA^Jjcdl bj>^bi — Jj^Pj ^ j^~3 A>~^->- Jib> — Si Ib^jlj Ul y^\ 

^p |y 4_*_dp ^vwo^l Jp lab*Jl 4_dldJ J 4jjjjb!l IbUi Jjj 

Jb £ J L>jJ tju ^ydl jw^JlS'- j-wuj Jibdu ^^p jUill Ojj jil 
4 j^ILJI 4j y>tll 0 >tJuI b^ oJ>bbL^^I ^3 L^^'blajl oySj <j^SbJ — Jill 

Jubil yj y^-£ j i jy -\ilj Jib! I N 4 ^p\^J l obiu^^l ^<JbA-l ajx^Au 

jLJ^IL ^j^jdlj ^j^Jli .^^bil j ^^bilj cwLiil j 

UwUd lb-&j cydjJl 0 j_a odl^- ^yuj *<jLJ>!I Jjuvj b)l J->1 

Alii <Jp jvjli Ipjli *bJl dJJS dJJS J bid j AoU ysiUlo 

.jlJ^w^lJ A>3 ^>-)w\U 
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4^jL>cJ| 

^Jp J,|I b^-obb oixi*/? ^wi5J Lo bob j .oU? j ^bbl 
bJo ^o3wi^ b>lJL j cob! jLwvu p( 3 4_*o j-j* cjL k$j jLi^Jlj jlbJl ^bj>t^ol 

4^o2olJl jAJUj oNjJjdL I jjj-aj cC^ob^Vl oJJs jLJ ^Jo3 

4j*03 { j ^>^Jjbl ,jbb>0 OL^>-jJ| j^JUJ pl^olj C4 _Lo? (jJjbd Jjbvw-OJ 

:bdbdl cjL-^j^JIj ^jbcJl 

cobox-sbJl £oJ>-lj b>- j 3 C^wwvwJj 4P^4U ob-ob^'dl obj y> . 1 

U { j^j cc_ijijil L^°j t0wL&! j-^j 4oL*obuo l^w-oj ^j-wji~l 

. 4j Jl^>ou J ^->2o3 b^9 <^l>- 

^vJj oLij)!lj 4_o>-^iU j_a o^wbcdl 1^3 jlu ^jUI bxobd ijj U .2 

J <L>[p>z-^p}\ ^2-*o bidbo J-oP j \ wLob U 4_b> 

. ^jiil ^yJLlil b ^jo3 ^j^Jj CASjJI J j-o2^>- ^L> ^y 9 — C^J^P*“ 

c billI ^ ^ Lis I wL-p ^jj I y& i_bJ bd L ^11 \ ^ bd I j^j>- I b I j ^ L? > . 3 

^j->3 ^Jp — CjL^Ij^ ,j 03 4^P £_bbl bs JJjwL>- (3 _ ^ obj>“ddl (j'd 

.4_^<>J»*Jl oNLillj Job^jJl 4 ^?L>-j c ^jj ^vpb*ll obbb Jw^odl Ib-A 

(J ciJjbll Jl ^^aJI <U>-y jj!b Oo^b-Vl L ^ "1 Y> > ^1 obLij)ll j*-al .4 

. cJ^-^4 ^3 ob>-j 4jb->- j I yC^i I L^Jlp <^jZ$ jZj ^j]\ 4_L.^ I J I 

^1 ^j-b^dl oy&Ui! wiii cii JjljJb-w^l Ib-A wi 2 i ISU 
^P ^ Ijblj obcJ biJbJ bb Co^s^bbl obc<>J4>&il ^/bSsil l^Lbj 
^J_p ^3 --bjj br cbJjwblj ^Jp Jo ^^w^vj>b ^jbi^ 

JjwUl (^wU bjbb b^ KJlil O-o) bsL^Jl ^jl^ll 

.4^obilj b!^bbl4^P^-bJl (^jbbb (Jjbll dbLc ^Jp ^obJl b/J 

ol^ljJu ^LbJl <—«->- J^-O bs Ibj^j cbLSbo 4^3^^! biSL-)fl ^Ua5 b[ *5 
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IwL^ ^jp LL^I LA-a^ ^jJ^j a_*_^o *)! I ^JjLwvi.1 (J ^_>- a_LoLU a_*_p 

(£5 I j ^g 2 d ll <_Jli-i ^j_P lg^3 JjUl j+&ZAi ^ 

CjLp ^-*-P j^ll II ^_^_>! j^^-l (^jjl olwL^Ju ^Jj t<*_^_^vJ>c_9 

1 i * 1^ ? I ^|j I A_^_^“ l < ^V g 1 l 

N djlwb c^>- ^s>- ^_jLJI I<-La 4_*_>jAJI 4jjj>»jdl aJj ji\ U 


^ojjwUl L^LjL^-Ij L^L^LwvU AjjS>z .ill A^ljwb '•IC--^_>- 

<J js A^j>“bJl cjlj^Lil a_^j!jjj Ijji j-& Ur j .dU^ owL^il j^*}>\j 

cJjijJl J-pLwj ji Ur iojiJl 4jjj>till ^p I <Juj ^j>-l oUI^jj 

j^il^j Lo Igj^ ^ gii^J oL^jUtj jlSol ^J-p 

JUiJl Ajjjj^> 


»■■ 
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!4-o4^-UU 

. jLJI j d^y I .(a 1 999) . ^<>j4JJI yj Jwojs^- tp-b-JI ^a\ jJI yjl — 

. LX-' ylv~2 I ^ yA . ^y»vJjJ 4 1 A^.2a 4 0bj >3 ^y»o2P— 

j LL*JI j_p .jlj'yL) ^Jj>jl .(^2 0 0 3 /_a 1 42 5). yj yj jp 4^»y>- j- 3 ^ — 

.4_voj*Jl c^pSnJI jlj> ! Cj Jju C^jljJwJl 

lull b\ji* Xf 1 98 8 /_Al 408) .Jb j jj I 4 wLoj^- yj J-oj^- yJ y-®^y^ 1 -bp 4 0^ wbL>- yj 1 — 

Jl^ Jc^ 1 XLlll ciJ-^ f-*y^' 1 ^ jiJ^b VJ J^h 

.ySXiJI jl^ '.cjjju <.2 (.o^U^Jo 

jjjJoj JjJ-^ vJI yi*ll jj yjjuJIj jj .(a 1 9 8 4) .j^LLdl wbos^- tj jJ^Lp yjl — 

. y^wXJ ^U^wJ I ^ ^ wbl ! . yy>J yi 4 X^ .3 . ^ «_b*J^xX 1 L*^n) I y\»wj2j ^y4 —bj —bl - I I 

Jj>x_^vJL y>-l jV I y2L*JI p-ULI . j LX*JI j jLbb>-NI .(^2 0 0 8). JJiil la I j~p j_>l — 

. bb JyO 4 jl^SsJl J-?" I y- 3 Jl ojS^- yj v 9 J Jyi ^ *-bP 4 yo2P^- 4 £^Ul bl>U 4^102) ^ I yX- 1 

. jjlll j yXlSl y XpL 12 XJ jlL3\ jIj> aS jSi 

4 3 4_*_X? .v, j y*J ! (J LJ . (_A 1414) . P yXX yj J~oj£- yJ jJ I (J L^* y^JuL) I JJI 4 j jlXba y 3 I — 

.j3> L/3 jlj> ! Cj J j-O 

^w^ol]l Jjfel^- .jj wL<^ ^Jj (j5nJ (jjl) “dil j-p /y J~oj£ 4^^! ys^tj yji — 

<3c^" ^-f'' Lw - 3 ^J oljjJI -Llw3 (J 44 U 1 II ^-s 2 ?y .(^ 1 9 9 3) 

.<JL^>jJi 4^w^j>5 :^JyjV 4 1 4^Ji? 4^^oj^vJy*Jl |V-JO 
j’-ftO ^*x-L I I I . (^ ^ 1 4 J yi L*^w»v<\J I jwwOjiJ I 1 jj | 

4 LJ I wbp wbo.^- j^o2P*- . J 4_3p <jbl bbl c_J y*A j (j^\. jp (_jwb><Jl ^Jj2-0 

.(Jj^Jl 4 ^jI jbSl \Cjyj*j 4-L? P 

. wL?" I ^ Lj y I Jl^ ( Si 142l) . LwJbl I wL^ I jj (J ^'Xa yj JwOJ^- yj wL?' I 4 <U IJ-P Jj I — 

4^ jbll JlP yj 4)ljlP 4 JlX y4 (J^lpj 

.SJL»j)! 3 !<jijj^/j4 1 4^X? 

y^3 0 JjJj>- (j, jbwJ ! APji'cJl jl y+A VI 0 Jfi .(^2007) .jliyj jbl 4 Jj<>P>-l — 

. jJ y>- ^UlSCi ! y/3 L> jJ I 4 1 A^Jb ? ^1 UJ I jp 4-X UJ I PJ [S ylS I 

f. 

4o 


UaJlJ ^^L^Nl 4iiJl j ^j'lajJI jjiiyjl JlAP .(^20 1 6) pijP yj JLoj£- 4 ^Jbs^Vl - 


y^Jl bbL^oljjJl Jwjr 4 i 4-0 y*j| yOS- 4 4 1 .Ojtflil 0 JjipJlj J^vvJl 

• ^Li j j^»Jl y y-»wXJ 

jljj|)) . JU jl jta yP ^^jl doiL^I .(^20 1 7 ) .4^kUl JLP 4 ^oj£- JT - 
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>-lj^j jOj'llSl JSjdi ojJcJ 4j^rw2>^l!l 4CojjJl 

:(o^ iLa) oJ j>- 4^2 0 1 7 3°jpl 6 ji.1 _a 1 4 3 8 9 4y_> jJl i y£- 

.1 8 6 — 1 5 5 'Q0 4 S//JI cjJuj I j^l <-a£j 

4j^Ljj IsM 1 9 8 8 /_a 1 4 0 8) .yj jJI u Jl<>j£- . LJ V1 

4_cbLil !Oj^ru 4 3 4*Js> . (^wbJl ^OaJl) 
4 1 4*_J? . {* VI — b j 13 ^ I tu>w? .(^2 0 0 2 /_a 1 42 3) . yj wd I '0 -U>j£ . U VI 

. y} \j ^y \ J& ! C-o ^3\) 1 

4 1 4*J^> . bj b ^• (^ 1 9 9 8 /_a 1419) .yj jJI 13 J~oj£ 4LJV1 

. 4_3jl*_Ll ‘UlSb ! q/3 L>jJl 

Lg-gJb %y 4>^j>w2Jl ibvJ^ .(^1 995) .yjjJl j^> Lj jUj£ 4JUVI 

. yJlj 4_3jl*_Ll 4 ^i 5\-4 ! ^^3 LjJl 4^ h v^lil JlJbJJ . La Jjl j3j 

CbJj>Jj !4^UI .4 jJ>L)jJ j 3^2Jl ^2 ^?w 3 .(o .b) .yjjJl ys^Lj J-oj£ 4 JUVI 

.^3*>d^Nl 4_CbLll 44 _>t^1Ij oJbjilj 

bWJI c^ol^/l 3 JLJl^ 4(^1 9 92 /1a 1 412) .^jdl 4jUMl 

. 4_3jl*il jb ! ^y?ljjJl 4 1 4*bs> . Vl <3 LAjjIj 4Pj-v^ 

Jp ^ . 1 /2 5 iblil 4 jLJ)/! cijii- J.UJI j^IpNI .(f 1 9 48) .cJlxiil ^1 

: JbJI Jajl^Jl 

http://www.un.org/ar/imiversal-declaration-human-rights/index.html. 

.(^2 002 /__A 1 4 2 2). 4 —|^yj c-ou^jj^J p y_> IjfSo1 4 ^bIAkJI 

.^3^/L^Nl 4 >J *.Jl jb !bJJj4l 4 1 4*_Js> 44_3jbl^oP jLsLt JvJLsbblj-b 

blv^Ti I j j L.,^.3 VI djUjV I .(^20 1 2) . wLj^I 4 (J I jAj 

jJl j <u 2b ^J' ^jee^ : jb j^JI 4 1 

4 2 4*^1? bljbJl J^2lpx\,\ . (_A 1 4 3 7) .^rUwvJlliI ^|^Jp /y3 4pLs^ 

. 4^01 ^*4^ 1 4—-J b/J I j wd_i >b jA . L) I 

v2jLi!I J y<N\ .(-a 1401) .4)Ijlp dililJ up <31*11 J\ 4^j^>-I 

.4CojJl JjJJL!! ojljj :^Ll3 44 _o jJl ^.^lg*Jl J^P 4 2 4*Ji? . j^JUaJl 

. 4jj 13^3 jb ! jll*Jl <i\ls <3 bs J^v2-^l . (—A 1434/1433) . (3^ 2H jrOp- 4wU>J^I 
. 4*^b- !4 j^j^-wJI io^*Jl aSsJLoJl.1 40jjJL^4 j^S'c\jySs 

4 j ^3 % 7e^Nl 3 . (_A 1 409) . wUp 4<3l jr^“l 

jxJl ^*1 43 coL>- 4^3*yLoo^/l b'Cs^lSNl iia^SsJl 4?b 4^rul^vJ>-U SJLoj 
— 4?-b ^vgl 2v'"’'"’ < " , (3^* 4 »w«j lj>“ • b) .lLp wLos^- 4^y^L^wJl 

. JJL1 jb '.dJJyj 4.b 4 4>-Lo yjl <3 

^ru5\Jl ^bail >bb (^ 2 0 0 3 /_A 1 42 3) . jfSb yj y^jJl J^P 4 ^j jJ I i ^Jb j^vJl 
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. ySddl -^ji ** ^ A*_d^ . yd-vaJI ^-oULl 3j_ o^LjJI ^-v^ 5 (3 

^ .dP . A^“ U ^yj I ^ • ^ ) . 1 v^C-J 4 ^-La dJ 1^ ^ I d^P 4 

. Jj L>- ^<oJii ! ^1\ jZ 4 1 ! 9-\y>- V 

^ J3d-dd dd 3 egJ^-^'Vp^o Aj JJ d/ad^d I AlSvdJJ . (_& 14 15). AJUlwdP 4^J Ldd 

.^^Nl^ddil :jdJ 442-3 7 .y^ ^8 1 ^d*J! 4jUl aU .(5) 
^5^3 . a> ^IjJNl j! ^Li! wL^o 2 j diloo /y3 . (dd . j>) .yS^Ld y-> do^- 4 aj ydd 
.http://www.saaid.net/Doat/alsharef/50.htm : d$l jd! 
Add! I 3 0 j°r ^-3 jld*JI .(^20 1 6 ) . 3 ^ dH l 4 j^ dH dNdP 4^jlyo-dd 

A^JdJI a^ojM • y^d3^ <.^ddJI Jjydljup y-> dJL>- yj A ( ydlp| < *3j V ^ a^LlJ 

. d)l5w*JI AdSCo d)^L*dJlj ao 

3-*ddod^*- .(^2 0 1 5) . 0 13^ 4 3“^” “■d-^ • wLo 3^- 4^ydd ^ 0 ^ ^cld 

3^-odJI d^ 3 A_oJdld diddl 3 P dd-pVI tJ^dJl (j^dd otSw>3 

yd^O i^ojjedlj o y>^JJ d^_*il ddj>- 4 1 a*Js> 4A^ s 2 , ^p a5jj . A^Tdo^ 

. (A^oddld y4 Tdo 3 ^ didd I A.P yo«d^ 
(_A 1415) .y^ldJl yojdddl yd2-4 y-> dH 2^*1 yJ d») 1^-3-^° j-d < *ci^j3 2 ^ 

. 4^o^J yj I AdSds ! c jA UjJ I 4 1 A*d> 4 yidJ ^ wLj>tl 1 wLP y> ^ wL?“ ju^d - • ^ 

i AS" VI a5w^ • 7" ell d^o2j 3 J JJ .(^2 0 1 5) . jJd>- 4 d) l^c-l^J 

http: //www. alukah. net/libraiy/0/83376/. 

A^-L-o ^jJ dilil wd-P A^^'L-c ^jJ ^jj wL?'! jA*j>- jj I 4^jd>tl2J 

! <ZjJj^J 4 1 A^di? 41? J jdj VI Jddd- .jIjVI 3 l ^^ >3 ^yd ’ * 1415) 

.aJL,3 

cl>j>o ! 4^231 3 j3^J jL 2^JI . (^ 1 9 9 7). 3^ dH d-d I j ^ d<>^ 4d)3^ 

• AJLw4A ^^ijA '.^ZJJj'sJ 4AllLl]l a^J^I .d)j32^3 

iy. J^. 0 } Cy. Cy*' 7' cy. u^~' cs. Jtj J-^'^i' 4 t/' 

3A^J^Jl !oj^Ldll 4-i? .Jj . k,_o^ ^_°yddl .(eiJ .J>) .^-Jfel jj 

. ioujuJ 

^Ls>)!j 3 ijld^Jl Jjl .(^2 0 1 l) .^jJ^Jlwdp jjJ J^-l 40yVO-^J 

. ^33 d) 3 ! I j I j> j ji 7 >dJ 1 dijo : u 31.0 j^<p l*_L I j li^J I Ij L/23 

^j^'lISI .(^2 0 0 5 /_a 1 426) .4 _^jJ wLoj£ j^'ld jjl d^dd^ wt^- 4^JjdIjJy^di 

4 ^- 0 : 4_ilyd d aJ a^w^^ 3 d^iydi 4_edd4: . da^>tl 

. ^)j^d 3 y'dd^lj Ap'ej^Jd dJe^o 3 ^ A^^^»4 leiJJyL) 48 A^d? 

.yuS^^ 1,1 _^ el ydll (dj . Jj)3-^ d4 d<>3^ yj y^/ d^JI I 

.A^od^JI Aed3.l : ojyo 4 . e> 
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.(^2 0 0 2 /_a 1 42 2). ^c,j jAI *)li! jJI jjj jj! 4.Xoo^ jlLzi^o /y 4(j^jl2JI 

.J^\ jl 3 : 4 1 4_*_2?.L/al! 0 ISLxv^ 7 -jS> ^uj1211 oU 
Ojjjj^ qa L^jwb N aSjj <J jUL*JI . (o o) .jj 2 uIjlp 4jlj^>tUI 

http://majles.alukah.net/tl5810/. ijlill 2J jJI ^Jp y to j! Vl 2SL2 ^ JijjL« .^^Jl 

0 jl . C-J^Slll 4 2 4^_2? . <LJo^521I 4*^ 3<3) I 2p^11 . C_& 1 4 2 7) • (jull jl! 4P 

j jZJi3\j 4_ilSjVl 

.(o . 3 ). j~oj£ 4jL>ti!!j ^ju2>- 4 jI2 i 1 jlpj ^JLa^l 4 oLjJIj 

.0 ^pjJl jlj> !o jjkUjJl 4 2? . ^ 40j-feLBJL 4»u^*Jl 4 x131 : 4 __ 2 ljll Ja-wo ^Jl 

j^OjlxJl ^jjj j^J ( Jp ^jj (jojl*-!l jjJ ^Jjj^jl ~U*J jpjl! J-ol 4 jjjjJl <jjj t^gjldl 
4 ^i5s- 4 : L> jJ I 4 3 2? . I ^3 L2-1 ^^wvvwjJ I (^ 1 9 8 8 /_a 1 4 0 8) . ^ 3 1 JjJ-1 


j^_3 dJLllI IojjJJ 4jowi2l (.5 2? . w2l 


.(-a 1 434) .*£l*JI 4^ 

.4^2jy2Jl 4pLid 

(*-L^ ^y2( ^lg-21 . (_A 1 3 9 2) . 4_3jjJ l5 ^ j^J jJl l5 ^ L^Sj y \ 4^jjJl 

.^jxll d-4j2l *Lj> 2 jl^ id-f^^ru 42 4x2? . jjj 

JjljjJl ,xojf -(^ 1 994 /-a 1414) . jr? jS2 ^1 ,v (^ 0 >^3JI j y 4 L5 ^1 : 2I 

.^Jll!l <uiS2j !oj^LaJI 42? o 4^oJjJl jjjjJI 

.(JlcJlih ^y^ 2 JL)\ : jj 2I jjj'ijJl .(o o) .4^2JI 2^JI 

http://aladel.gov.ly.: JUI 2 ljI^J l Jp JjuJI ojljj ^5 ^ . 1 9 >c y? 
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c. Ensure that a specific idea is presented in each section to avoid prolonged paragraphs and 
sub-headings. 

d. Conclusion should summarize the research and give a comprehensive outlook including 
the most important (results) and (recommendations). 

e. List of sources, references and annexes. 

7. The citation method should be applied as follows: 

a. Researches in English language shall use (APA) methodology for in text and bibliographic 
citations. 

b. Researches in Arabic Language shall adopt the below methodology for citing the sources 
and references: 

i. The sources and references in the footnote for the first time are mentioned as follows: 
(Author's nickname, first name, source material, place of publication, publisher, 
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